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THE: CHEMICAL NATIONAL BANK. 


NEW YORK. 





Capital and Surplus, $8,000,000 


EXCEPTIONAL FACILITIES FOR HANDLING 


OFFICERS: 


WILLIAM H. PORTER, President. 
JOS. B. MARTINDALE, Vice-Pres’t. FRANCIS HALPIN, Cashier. 
H. K. TWITCHELL, Asst. Cashier. 
EDWARD H. SMITH, Aast. Cashier. 


JAMES L. PARSON, Asst. Cashier. 
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Capital and Surplus ili zens en ral Resources 
$3, 700,000 








“XKalional hank, 
of Kew York, 


FREDERICK W. STEVENS, 
AUGUSTUS D. JUILLIARD, 
ROBERT WALTON GOELEBT, 


MERCANTILE ACCOUNTS. 


DIRECTORS : 

W. EMLEN ROOSEVELT, 
GEORGE G. DE WITT, 
WILLIAM H. PORTER, 


JOS, B MARTINDALE. 





$30,000,000 


NERGETIC and conservative in policy, The Citizens Central carefully guards 
the interests of its patrons and invites Banks, Bankers and Trust Companies 
throughout the country to make use of its facilities. 





320 BROADWAY, NEW YORK | 


Between Pearl and Worth Streets 





Fisk & ROBINSON 
BANKERS 


United States Bonds 
Investment Securities 








BOSTON NEW YORK CHICAGO 





ARTIN’S BANK (Limited) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 2,430,000 
SURPLUS aie BR oe 885,720 
@ $4.86—£1. 
Foreign Exchange and General Banking Business 


THE SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Capital, - - - . - - $1,000,006 
Surplus (earned) - - - $1,000,000 

Accounts Solicited. 





S. G. BAYNE, President. 
8. G. Nelson, Vice-Pres. L. N. De Vausney, Asst. Cas. 
C.C. Thompson, Cashier. J. C. Emory, Asst. Cas. 
W.K. Cleverly, Asst. Cas. O. M. Jefferds, Asst. Cas. 





WE TRADE IN 
PENNA. R. R. & READING SYSTEM 


UNDERLYING SECURITIES. 


CORRESPONDENCE SOLICITED. 


Charles Fearon QCo. 


BANKERS 
333 Chestnut Street, Philadelphia, Penna. 











LEE, HIGGINSON & CO. 


44 State Street, BOSTON 
Chicago Office, The Rookery 


FOREIGN EXCHANGE 
INVESTMENT SECURITIES 
LETTERS OF CREDIT 





Union Trust Company 
DETROIT, Mich. 





Transacts a General Trust Business. 





CAMERON CURRIE & CO., 
BANKERS, 
DOetroit, Mich. 
MEMBERS OF 
New York Stock Exchange; 
Boston Stock Exchange; 
Chicago Stock Exchange; 
New York Produee Exchange; 
Chicago Board of Trade. 


KOUNTZE BROTHERS, 


BANKERS 
Broadway & Cedar St. NEW YORK. 


Investment Securities. 
Allow interest on deposits; make 
cable and telegraphic transfers. 
Buy and sell Foreign Exchange. 


Letters of Credit. 











JNO. C. LATHAM, CHAS. FRASER, 
Member N.Y.Stock Exchange. Member N. Y.Cotten Exchange 
Member N. Y.Cotton Exchange. 


LATHAM, ALEXANDER & CO. 


Bankers, 
16 & 18 WALL STREET. 
NEW YORK 


J. KIMBALL & CO., 


* 7 NASSAU STREET, 
NEW YORK. 








Mermbers of the New York Stock 
Exchange since 1865 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 


THE TRUST COMPANY 
OF AMERICA 


37-43 WALL STREET, NEW YORK 

















Colonial Branch: 
222 BROADWAY, NEW YORK 


London Office : 
5 GRESHAM STREET, LONDON, E. C. 
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$50,000,000 or £10,000,000 


UNION PACIFIC RAILROAD COMPANY 


FIRST LIEN AND REFUNDING MORTGAGE FOUR PER CENT. BONDS. 


DUE JUNE 1, 2008. 
Interest Payable March 1 and September 1. 


Bonds in denominations of $1,000 and $500 United States Gold of or equal to the present standard 
of weight and fineness or of £200 and £100 Sterling. Coupon Bonds with privilege 
of registration as to principal and as to both principal and interest. 





STERLING BONDS EXCHANGEABLE FOR DOLLAR BONDS ON AND AFTER JUNE 1, 1910, AT A FIXED EXCHANGE OF $4 85,I. E., UPON 
PAYMENT TO THE COMPANY OF $30 PER £200 BOND OR $15 PER £100 BOND, WITH ADJUSTMENT OF INTEREST. 


The principal and interest of Dollar Bonds are payable in New York and of Sterling Bonds in 
London, England. 
The entire issue outstanding (but not any part thereof) may be redeemed at the option of the company at 
107%% and accrued interest, on September I, 1918, or upon any semi-annual interest date there- 
after, upon not less than three months’ previous notice. 


Both principal and interest are payable without deduction for any tax or taxes which the Railroad Com- 
pany may be required to pay thereon or retain therefrom under any present or future law 
of the United States, or of any State, County or Municipality therein. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 954% 
AND ACCRUED INTEREST TO DELIVERY. 


The subscription will be closed at three o’clock P. M. on Monday, June 15, 1908, or earlier, 
the right being reserved to reject any applications and to award a smaller amount than applied 
for. The undersigned reserve the right to close the subscription at any time without notice. 


Subscriptions in New York must be for Dollar Bonds. 


A first payment of $50 in New York funds per $1,000 Bond subscribed for must accompany all 
subscriptions. The balance of the amount due on bonds allotted upon subscriptions will be payable on July 
16, 1908, at the office of tie undersigned, when temporary certificates for the bonds will be delivered, 
exchangeable for engraved bonds as soon as ready. 


If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount applied for be 
allotted. the balance of the first payment will be applied towards the amount due on July 16, 1908. No interest will be 
allowed on such first payment. If any further balance remains, such balance will be repaid. Failure to pay the second in- 
stalment, when due, will render the previous payments liable to forfeiture. 


E. H. Harriman, Esq., President of the Union Pacific. Railroad Company, in a letter dated June 


8, 1908, writes, in part, as follows: 
**T beg to state that these bonds are to be secured by a first mortgage on 1177.71 miles main track and 146.63 miles other 


track ot owned railroad lines.” k 
“The lines mortgaged are valuable and important parts of this Company’s system, including among others the main line from 


Julesburg to La Salle, Colorado, being part of the main line from Omaha to Denver. The mortgage on these lines was authorized by 
the Stockholders at a meeting held on May 5, 1908, at Salt Lake City. 

“The amount of bonds which may be issued at present on the security above stated is $50,000,000 and 
no further amount can be issued in addition thereto, until the security of the mortgage be extended to cover 
(subject only to the first mortgage of this Company, dated July 1, 1897), all the lines covered by said first 
mortgage (2089.63 miles first track, 358.40 miles second track, and 1007.97 miles other track), which lines, 
together with the lines referred to above, comprise the entire railroad mileage of the Union Pacific Railroad 
Company. 

‘When the lien of this mortgage is extended to cover all of the present railroad mileage of the Union Pacific Rail- 
road Company, the total authorized amount of bonds which may be issued thereunder, including the above $50,000,000, 
will be $200,000,000, of which $100,000,000 is to be reserved to refund the First Mortgage Four per Cent. bonds, due 
July 1, 1947, for a like face amount, which First Mortgage Bonds shall not be extended when due, SO THAT THE FIRST 
LIEN AND REFUNDING MORTGAGE SHALL ULTIMATELY BECOME THE SOLE FIRST MORTGAGE UPON THE 
ENTIRE PRESENT RAILROAD PROPERTY OF THE UNION PACIFIC RAILROAD COMPANY, AND UPON ANY 
ADDITIONAL PROPERTY HEREAFTER ACQUIRED OR CONSTRUCTED WITH THE PROCEEDS OF BONDS OF 
THIS ISSUE. The remaining $50,000,000 Bonds are to be reserved to be issued only for the construction or acquisition of 
additional lines of railroad, connecting with the lines then subject to the mortgage and for the acquisition of other property 
for use on or in connection with the mortgaged lines and for improvements thereon, as specified in the mortgage and all of 
which shall then pass under the lien securing the entire issue of these bonds. 

«It is further provided in the mortgage that in any event, no other lien shall be placed upon the lines now subject to 
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the First Mortgage, dated July 1, 1897, unless the First Lien and Refunding mortgage shall be made a prior lien, on said 


lines, over any new mortgage. 


‘* The Board of Directors of this Company, at a meeting held to-day, approved and resolved to ask the stockholders 
to authorize, at the next annual meeting, to be held October 13, 1908, the extension of the lien of the First Lien and Refund- 
ing Mortgage over the lines pledged under the First Mortgage, dated July 1, 1897, as heretofore stated herein, and until such 
action by the stockholders the issue of these bonds must remain limited to the present. issue of $50,000,000. 


The Income Account of the Union Pacific Railroad Company and auxiliary companies for 
the fiscal year ending June 30, 1907, reports the following: 


Surplus applicable to dividends after payment of fixed charges on bonded in- 
debtedness and all other charges 


From transportation operations 
From income other than transportation operations 


et ee $24,589,902 
ace eee 11,587,018 


TOTAL NET SURPLUS OVER AND ABOVE ALL CHARGES.. _ $36, 176, 920 


‘¢The above income account takes no account of the surplus income, over and above dividends received on stocks 
owned therein, of Companies whose stock is in part owned by the Union Pacific Railroad Company and auxiliary lines. 

‘¢ The outstanding capital stock of the Union Pacific Railroad Company consists of $99,544,100 preferred shares and 
$195,477,900 common shares. Dividends have been paid consecutively since October, 1898, on the preferred shares and 
since April, 1900, on the common shares; the present dividend rate is 4 per cent. per annum on the preferred and Io percent. 


per annum on the common shares. 


“The Union Pacific Railroad and Auxiliary Lines (Oregon Short Line, Oregon Railroadand Navigation Company and other Companies, 
all of whose Capital Stock it owns form a railread system of 5910.95 miles of main track, 374.63 miles of second track, and 1794.88 miles 
of other track extending from the Missouri River at Omaha and Kansas City to the Pacific Coast. The Union Pacific Railroad Company 
and the Oregon hort Line Railroad Company together alse own income producing stocks of other railroad companies (whose lines are not 
included in the above mileage) and other companies, having an aggregate present market value of upwards of $195,000,000 over and 


above outstanding incumbrances thereon.” 


For further information as to this issue of bonds, reference is made to the letter from E. H. Harriman, Esq., President 
of the Union Pacific Railroad Company, referred to above, copies of which may be obtained at the office of the undersigned. 
Application will be made to list the Bonds on the New York aud London Stock Exchanges. 


A SIMULTANEOUS ISSUE FOR STERLING BONDS WILL BE MADE IN LONDON, ENGLAND, BY 
MESSRS. BARING BROTHERS & CO., LIMITED, AND MESSRS. GLYN, MILLS, CURRIE & CO. 


New York, June g, 1908. 





KUHN, LOEB & CO., 
William and Pine Streets. 





Brown Brothers & Co. 


PHILA NEW YORK BOSTON. 
Alex. Brown & Sons, Baltimore, 


OONNECTED BY PRIVATE WIRGS 


Members New York, Philadelphia, Boston ano 
Baltimore Stock Exchanges 


Buy and sell al) first-clase inves: 

ment Securities on commission IB Vestment 
Receive accounts of Banka bankers, 

Corporations, Firms and Individuals, Securities. 
on favorable terms. Collect drafte drawn abroac on 
all pointe 1n the United States an ada, anu drafte 
drawn in the United States on foreign cunt ies 
including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Bu and sell Bills of Exchange and 

— make cable transfers on all points. 

Cr dit Issue Commercial and Travelers’ Credits, 
edit. available in all parts of the world. 


Brown, Shipley & Co., Lond n 


KNAUTH, NACHOD & KUHNE 


NEW YORK 


BANKERS 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 








Letters of Credit anu Travelers’ Checks for Domestic 
an? Foreign Use.—Deposit Accounts, Subject 
to Check. Heceived on Favorable Terma. 


THE GIRARD NATIONAL BANK 
OF PHILADELPHIA 


Capital, $2,000,000 Surplus and Profits, $3,600,000 
Deposits, $28,500,000 


OFFICERS 
FRANCIS B. REEVES, President 
RICHARD L. AUSTIN, Vice-President 
THES. KE. WIEDERSHEIM, Second Vice-Pres’t 
JOSEPH WAYNE, JR., Cashier 











ROSTON SAFE DEPOSIT 
anD TRUST COMPANY 


BOSTON, Mass. 


Capital . . . ~. ~. $4,000,000 
Surplus (Earned) . . 2,000,000 





Transactes a Genera! Trust and Banking Business. 


UNION TRUST COMPANY, 


SPRINGFIELD, MAss. 


CAPITAL, $500,000 
SURPLUS and PROFITS, 300,000 
OFFICERS 


CHARLES W. BOSWORTH, President 
JAMES W. KIRKHAM, Vice-President 
WILLIAM E. GILBERT, Vice Pres. and Treas. 








Collections solicited and Remittances made at 
Lowest Rates. 


OLDEST NATIONAL BANK IN THE SOUTH 


The First National Bank of Louisville, Ky. 
CAPITAL, . . . $500,000 
SUKPLUS, . aa a 200,000 

CLINT. C. MCCLARTY, Pres. C. C. BICKEL, Vice-Pres, 


JA8. B. BROWN, Cash. CHAS. N. MATTH EWS, A.-Cash, 
V.A. LLOYD, Ass‘t Cashier. 














Solicits Accounts of Banks, Bankers, Corporations, 
Merchants and Individuals. 


National Bank of Kentucky 
LOUISVILLE, KY. 


Capital. $1,645.000.00 Surplus. ag — 000.00 
Undivided Profits- $200,00 
A successful and continuous care os = nearly 
Three-Quarters of a Century.’ 





OFFICERS 
OSCAR FENLEY, President J. M. ATHERTON, V-Pres. 
H. D. ORMSBY, Cashier D.W. GRayY, Asa’t Cash. 
T. J. WOoD, Ass't Cashier 





The First National Bank 


OF SAN FRANCISCO, CAL. 
Organised 1870 


THE OLDEST NATIONAL BANK IN CALIFORNIA 
UNITED STATES DEPOSITARY 
Capital, $1,500,000 Surplus, $1,500,000 
OFFICERS 


Rupours Sprecnzrs, President 
James K. Lyxcs, Vico Pree’t r kK. Morrrrr, Cashier 
J H. Sones, Asst Cashier’ PZ. G. Hoorsr, Asst. Caah 


THE FIRST NATIONAL BANK 


SPRINGFIELD, Oulo 
CAPITAL, . . ; ; $400,000. 
a. . 2 230'000.00 
UNITED STATES DEPOSITORY 
Established 1851 Nationalized 1864 








=e ee as vey aes JOHN L. BuSH- 
ice- Pres. RICHARD ODGERS, Vice-Pres, 
GEO, Ww. WINGER, Cashier. 


The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 
Six Million Six Hundred Thousand Dollars. 


Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 
Letters of Credit and Travelers’ Checks for Travel 
ia Foreign Lands. 
Steamship passage tickets; reservations made on 
all lines for future sailin 
Cincinnati Agency for Thos. Cook & Son’s Tours. 











REAL ESTATE. 
Est. 1794. INC. 1903. 


C RUIKSHANK COMPANY, 





Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 
DIRECTORS: 


WARREN CRUIKSHANE 

ROBERT L. GERRY WILLIAM H. PORTER 

B.HORACE GALLATIN WILLIAM L. DEBOST 
WILLIAM B, HARDING 


E. A, CRUIKSHANK 
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THE ELIOT NATIONAL BANK Write for our lists showing in- 
OF BOSTON RESPECTFULLY come values of dividend paying 
SOLICITS ACCOUNTS. IT HAS : stocks for investment. 
A CAPITAL AND SURPLUS OF The First National 
TWO MILLION, TWO HUNDRED Bank of Chicago A.0. BROWN & CO 
AND FIFTY THOUSAND DOL- with ample capital, — oe °9 
LARS AND CAN FURNISH ALL aieaddinseaeadiits 30 BROAD STREET, 
REASONABLE ACCOMMODATION. connections in all parts of Members of N. Y. Stock and Principal Exchanges. 
the world, cordially invites WIRES TO PRINCIPAL CITIES. 
THE the accounts of conservative 
people. 
PHILADELPHIA TRUST Capttst and euiphen OMAHA NATIONAL BANK 
SAFE DEPOSIT & INSURANCE CO. $ 15 : 000 : 000 Of OMAHA, NEB, 
CAPITAL, $1,000,000 SURPLUS, $3,000,000 Castes; 2000000 Surplus, $200,000 
Deposits—Estates—Safes Undivided Profits, $125,000 
BEAAN BU Bote Keettet, OFFICERS 
EDMUND D. SCHOLEY, Sec. & Treas. ste srry ‘Watuacn, Vice-President 
HENRY B. HELFFHICH, Aest. Secretary Cc. F. McGREw, Vice- her mp 


W. H. BuUCHOLZ, Cashie 
FRANK BOYD, Assiuant Cashier 


HE NATIONAL BANK OF COMMERCE 
T | ATIONAL BANK OF COMMERCE | -ipst NATIONAL BANK 











IN ST. LOUIS 














I : 
Capital, Surplus and Profits, $18,000,000 a So OMAHA, NEBRASKA 
Deposits, eraser 60.000.000 CAPITAL, - $25,000,000 UNITED STATES DEPOSITORY 
OFFICERS Capital, Surplus and Erente, $1,000,000 
J.C. Van Blarcom, Pres. B. F. Edwards, Vice-Pres. SURPLUS, - $10,000,000 | Deposits, - eee. ms 000,000 
no. erson, Vice- 8. ewis, Cas T KOUNTZE. 8 
- - — oo Ng - } GP coven. Aas. Pee. F. H. Davis, View Pres't c. b. KOUNTaE, Cashier 
» Runyan, Ass eden, Asst. Cas. i AVI8, Asst. Cashier 
@.N. Hitchcock, Asst. Cas. J. W. Reinholdt, Anditor, | 7*CCoUnts of Merchante,Corporations 
2... Welssenborn Asat.Cas. Geo. R. Baker, Asst. Cas. Banks and Bankers solicited. COLLECTIONS A SPECIALTY 





Don’t Let Your Profits Run Away! 


@ Protect them by means of our Bond of Credit-Indemnity. It guarantees you against 
excess losses through the insolvency of your customers. It furnishes collateral on your 
book accounts. It is the Credit Man’s best friend. 

Q If this year was a good year with you, next year may be your bad year. 

(i Write for our free booklet. It’s interesting and it tells the story. 





The American Credit-Indemnity Co. of New York. 
ST. LOUIS ALL PRINCIPAL CITIES . NEW YORK 


S. M. PHELAN, President E. M. TREAT, Vice-President and Secretary. 
































THE ROYAL BANK OF CANADA \fISSISSIPPI VALLEY TRUST CO. 
Incorporated 1869 i ST. Louis 
ss, +..,.°,  eev Capital, Surplus and Profits 
Reserve. - - 4,390,000 
Head Office—-MONTREAL $8,400,000 
New York Agency- 68 William Street nats 6 Cinetel Whadsididbene Sitecees N AT j oO N A L 
Branches throughout Canada and in Cuba, Business. 
Porto Rico, and Newfoundland BA N K O F Cc U BA ° 
General banking business transacted 3 First National Bank Milwaukee Bae, ERT ee 
CHARLES HATHAWAY & CO. | ESTABLISHED 1853. SURPLUS, - - 700,000.00 
DEPOSITS, - 15,000,000.00 
Seer ae ee a ee HEAD OFFICE HAVANA 
COMMERCIAL PAPER Surplu, . . - ~. 500,000 
BRANCHES 
SEW YORK BOSTON CHICAGO 8ST. LOUIS United States, State and City Depositary. In Thirteen Principal Cities in Cuba. 








The American Finance & Securities Co. COLLECTIONS 
INVESTMENT BONDS The Union National Bank 


CAPITAL, $1,600,000 SURPLUS, $800,000 


6 NASSAU STREET NEW YORK DEPOSITS. - - $12,800.000 
E. H. BOURNE, President. 
L. MCBRIDE H. C,. CHRISTY J. F. HARPER 
Vice- Pres. Vice. Pres. Vice-Pres. 
E, R. FANCHER, Cashier. 
G. A. COULTON, Asst. Cas. W. E. WARD, Asat. Cas. 
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THE WEEK. 


Gains outnumber losses in reports of commercial and in- 
dustrial activity, business being remarkably well main- 
tained considering the propinquity of political conventions, 
to which was attributed the dull security market. Weather 
conditions were favorable for retail trade in seasonable mer- 
chandise at most leading centers, and crop reports were en- 
couraging on the whole, despite excessive rains and floods 
in the Southwest. Unusually good duplicate orders are 
still received from retailers who underestimated current re- 
quirements, but wholesale and jobbing cepartments are 
chiefly occupied in making preparations for fall and winter 
trade, about which there is a feeling of confidence. Full 
returns for May indicate that building permits were only 
about 25 per cent. less than in the same month in 1907, the 
best comparison of any month this year, and anthracite 
coal production surpassed 6,000,000 tons for the first time 
on record. Idle freight cars decreased to 381,779 against 
413,338 a month previous, and railway earnings for the first 
week of June were 19.5 per cent. Jess than last year. For- 
eign commerce at this port for the latest week showed 
losses of $2,133,633 in exports and $5,338,652 in imports as 
compared with the same weck in 1907. Bank exchanges at 
New York were 13.5 per cent. less than a year ago, while at 
other leading cities the decrease was 17.6 per cent. 

All other news regarding the iron and steel industry is of 
little significance this week in comparison with the lower 
prices fur steel products named by the leading interest. 
Thus far the better terms have brought no increase io 
volume of business, consumers deferring operations in the 
hope that still more attractive prices will be fixed, but the 
change is along the line of readjustment that has been in 
progress in other departments, and must bring nearer 
resumption of active distribution. The decline is only 5 or 
10 per cent., and relatively less than the preceding cut in 
pig iron, while in many cases the changes are only equivalent 
to reductions that have already been made by small outside 
concerns. Rails were not reduced because new specifica- 
tions by the roads call for a larger cost of production, fully 
equivalent to changes elsewhere. It is reported that some 








ore business has been transacted at a cut of 50 cents a ton, 
but total sales are so small that lake shipments will not 
become general until next month. About a third of 
the bar requirements of agricultural implement makers 
have been filled at the lower prices named last week, and 
pig iron is steady on the basis of $12 at Birmingham for 
No. 2 foundry. 

Quieter conditions exist at primary markets ef the lead- 
ing textile industries, indicating that the period of activity 
was partially speculative, based on the knowledge that 
prices were below cost. In the effort to distriLute mod- 
erate stocks on hand, there is a disposition to substitute 
better goods if orders cannot be filled according to direc- 
tions, which maintains a strong statistical position. Un- 
certainty as to prices of the raw material also restricts 
operations, it being felt that crop prospects are bright 
enough to warrant lower quotations in the cotton market if 
business is deferred. Spinning has increased relatively 
more than consumption of goods, and the mills are begin-- 
ning to accumulate in anticipation of future business. 
Stocks of heavy brown goods increase notably on account 
of the poor export trade. Conditions are not uniform in 
the woolen goods division, some lines being well sold ahead 
while others are in poor demand, causing much idle ma- 
chinery in the less fortunate divisions. As the time ap- 
proaches for opening the season for next spring’s woolen 
goods there is much conjecture regarding prices, buyers 
expecting concessions corresponding to the fall in raw 
material, but much depends on the figures at which the 
new clip is marketed. 

Trade in footwear is better than at any previous time 
this year, but New England manufacturers still find con- 
ditions unsatisfactory. There is little dispute as to prices, 
but demand is limited, and producers hope that personal 
attendance of wholesalers in the Boston market late this 
montn may result in more libtral orders. In view of the 
strength in markets for materials the larger jobbers do not 
expect cheaper shoes, but all departments show a dis- 
inclination to contsact alead. Much improvement in 
leather is noted, prices tending upward, and sales of svle 
in the past furtnigbt are estimated at fully a million sides. 
While much of this business was done on a low basis, the 
remvuval of so much stock from the market has supplied a 
strong position. Hides are very strong, sales by Chicago 
packers this week bringing further advances, and limited 
offerings of domestic skins have caused tanners to operate 
freely in toreign hides, one purchaser alone taking 60,000, 
while another fractional advance in price is noted. 

Promise of large crops in the official report caused a 
decline in wheat prices, but frequent dispatches of excessive 
moisture checked the downward movement, and finally 
started an advance. While evidences of serious injury were 
lacking, the moderate available supply and pumerous 
foreign inquiries made operations on the short side of the 
market somewhat hazardous. Winter wheat harvesting 
has begun and spring wheat is growing rapidly at the 
Northwest, private estimates endorsing Government figures 
that indicate a total crop of about 700,000,000 bushels. 
Western receipts for the week of 2,082,633 bushels fell short 
of the 3,286,623 a year ago, but exports were 2,998,023 
bushels, flour included, against 2,616,337. Corn receipts 
were 3,239,351 bushels, against 8,039,450, and shipments 
from the Atlantic seaboard of only 89,193 bushels compared 
with 618,257. Conflicting cotton reports supplied material 
for erratic changes io option prices, but spot middling 
uplands ruled fairly steady at about $9 a bale less than in 
the same week last year. 

Liabilities of commercial failures thus far reported for 
June amounted to $5,989,644, of which $1,109,728 were in 
manufacturing, $2,123 739 in trading and $2,756,177 in other 
commercial lines. Failures this week numbered 285 in 
the United States against 187 last year, and 24 in Canada 
compared with 20 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—Commercial and industrial conditions con- 
tinue to improve, and merchants and manufacturers speak 
with more confidence of the future. The outlook is con- 
sidered much brighter, not only for the sale of merchandiee, 
but for the gradual establishment of profitable prices, the 
process of readjustment proceeding satisfactorily. Clear 
and warm weather has made a vast difference in the retail 
movement of seasonable merchandise, which has been 
heavy during the week in dry goods, clothing, hats, mil- 
linery and footwear. The jobbing trade is also stimulated 
in the same way. Dry goods jobbing houses report a large 
sorting-up trade and a good movement in prints, ginghams 
and thin fine wash goods. Manufacturers of cotton goods 
report quite large sales in some departments and quiet 
conditions in others. With the men’s wear worsted mills 
businees continues to improve, and enough duplicate orders 
for fall have been booked during the past fortnight to force 
the employment of a good deal of idle machinery. In the 
shoe and leather trades business is slowly and steadily in- 
creasing. Steel trade is better, though not active. New 
England consumers of pig iron, having filled their require- 
ments, have withdrawn from the market, which is quiet 
this week, but expectations are for a renewal of demand at 
an early day, as future necessities have yet to be covered. 
Spruce lumber is in fair demand, but prices are unsatisfac- 
tory, and many eastern mills are likely to shut down for 
the summer in the hope that by fall, prices will improve. 
In paints and building materials, not excepting builders’ 
hardware, a little more activity is reported. Flour trade is 
larger, orders coming in at the lower prices quoted by mills. 

Philadel phia.—The wool market shows further sligh 
improvement, though manufacturers still operate little be- 
yond actual wants. The aggregate volume of business, 
however, is fair. Holders of staple wools are fairly firm in 
their views, but short fine medium territory and other less 
attractive wools are in large supply. The worsted mills are 
showing some further improvement and their purchases in- 
crease. Sales of leather are largely for present needs only. 
Glazed kid is in demand for select stock and not in quanti- 
ties to offer much encouragement to manufacturers. Shoe 
dealers report a fair trade, covering all grades, but orders 
for the future continue conservative. There is little im- 
provement in the chemical market, but prices are well 
maintained. The paper market continues quiet, and prices 
are fluctuating. 

Iron and steel show increased activity, inquiries being 
more numerous and sales larger; consumption of material 
has increased in various quarters. Buying of pig iron 
aggregates a fair tonnage. Some new orders are reported 
in locomotives and bridge work and plants continue opera- 
tions, though with reduced forces. Coal trade is somewhat 
sluggish and anthracite collieries are closed two or three 
days each week owing to the falling off of orders. Operation 
building is again improving. There is a noticeable im- 
provement in the demand for lumber, and orders call for 
prompt shipment; prices are reasonably firm. Stocks in 
yards are light. Brick and cement manufacturers report a 
fair volume of business. All branches cf the paint business 
are in satisfactory condition and prices are firm. Manu- 
facturers of wallpaper still complain of irregular demand. 
The demand for spirits has not increased to any great 
extent, and whiskeysare only selling for immediate require- 
ments. Domestic leaf tobacco is in better request and fair 
sales are reported; the demand for Sumatra and Havana 
is also somewhat better. The large cigar manufacturers 
are still busy with orders from out of town. Groceries are 
steady, sugars quiet and coffees firm and fairly active. The 
money market continues easy, rates are quoted at 4 to 44 
per cent. for both call and time funds. 

Pittsburg.— With the anticipated resumption in various 
industries, the outlook locally is more promising. There is 





a fair movement in seasonable merchandise, but romewhat 
below that of a year ago. More men are employed than 
earlier in the year and retail trade is picking up slightly, 
though pot felt in all lines. The building and the hard- 
ware trades continue dull and the lumber market is quiet. 
Returns show more cars in service this week than for some 
months heretofore, which is largely accounted for by coal 
shipments in local centers, and with the movement of ore 
beginning, coal shipments to the lake ports will increase. 
Throughout the coal regions, hundreds of miners have gone 
back to work during the past two weeks. 

Baltimore.—The reduced volume of buying throughout 
the past season is reflected in the number of duplications 
coming in, and retailers are apparently finding current sales 
beyond their expectations. The large number of unemployed 
is still having a serious effect upon smaller stores, particu- 
larly in the suburban districts. In dry goods at wholesale, 
prices are expected to react as soon as the present supply 
of cotton goods is exhausted, owing to the jarge number of 
plants that have already shut down or are about to close. 
Replenishing orders are better than earlier in the season, 
and collections are improving. Manufacturers of clothing 
report that business has been greatly stimulated by the fair 
weather, especially in the larger centers. The volume of 
business with jobbers of hats and caps is of tair proportions, 
and retailers have enjoyed an unusually good trade in straw 
goods. The spirit market is very quiet, and whiskey trade 
is demoralized, owing to the enactment of probibition laws 
in several States; jobbers have almost stopped buying and 
and distillers who have large stocks on hand are unable to 
dispose of the same. Conditions in the leaf tobacco market 
improve slightly, but manufacturers are holding off from 
placing large orders until values are more stable. Heavy 
groceries are in moderate demand; the sugar market is 
stronger, owing to the approach of the preserving season. 

New Orleans.—Trade conditions continue quiet. Job- 
bers in all lines complain of dull business and slow collec- 
tions. Country merchants are buying in small amounts 
and only for immediate use. Crop conditions are reported 
fair asarule. In the cotton belt the acreage is about the 
same as last year, but the stand has been somewhat impaired 
by excessive rains. The future of the crop depends largely 
upon the character of the season from now on. 

Louisville.—There is more confidence in values and 
this will cause buying to be more liberal. Tradeisimprov- 
ing slightly, but June is usually a quiet month. Reduction 
in prices of steel bars and angles and other light commodi- 
ties is having a good effect on the hardware market. 
Tanners still complain of dull business, and eome saddlery 
houses are only working half time. Shoe factories are not 
doing much. Clothing factories have advaice orders 
booked about 20 per cent. less than a year ago, but fewer 
cancellations are expected and the standing of the orders is 
good. Jumber dealers have had more inquirits, stocks in 
h nds of consumers being light. 

Cincinnati.— Retail trade continues to improve as the 
season advances, but business does not compare favorably 
with last year. Prices of dry goods bave Leen revised and 
many fabrics have been advanced, causing an increased 
demand. The market for pig iron is fairly active, with the 
buying not so extensive as last week, but still quite large; 
the demand is for deliveries to the end of the year. The 
provision market is steady and firm, with a fair general 
movement. There is a good demand for groceries. The 
flour market is quiet; winter wheat grades have declined 
10 cents to 30 cents per barrel. In whcl:+sale whiskey there 
is only a modelate current movement and the market is 
quiet and firm. 

Cleveland.—Trade in retail lines ia satisfactory, weather 
conditions favorable, and searonable goods are in active 
demand. The industrial situation is improving. Manufac- 
turers are increasing their production, but continue to 
operate along conservative lines. Pig iron is in more active 
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demand, stocks in yards are being gradually reduced, and 
furnaces are now operating about 53 per cent. of their 
capacity. Iron ore is moving more freely, but there is still 
a large amount on docks. The demand for building material 
is light. Only a few large structures have been started this 
season, and operations are confined principally to moderate 
priced dwellings. The market for local securities is fairly 
active and prices are well maintained. 

Chicago.—Seasonable weather provides the necessary 
stimulus to retail trade and the general demand for light 
weight apparel, house wares and vacation goods bas ad- 
vanced to gratifying proportions. Stocks generally un- 
dergo sharp reduction, and this has forced frequent replen- 
ishments for both city and country stores. Important con- 
ventions in session and political gatherings have brought 
an enormous number of visitors; hotel accommodations 
are overtaxed and the money expended in various 
ways. helps retail trade. Freight earnings reflect 
s0me recovery in western transportation, and there is more 
active forwarding of iron ore, provisions, grain and flour. 
Wider requests for cars indicate that the early crops this 
season will be marketed promptly. The Government crop 
report created a most encouraging sentiment among manu 
facturers and distributers. Easy conditions in money 
are also encouraging enterprise in various directions. 
Lower prices for steel bring forward numerous orders 
for prompt delivery, indicating that consumers’ sup- 
plies have run low, and there is more pig iron ton- 
nage booked for the last half of the year. Lum- 
ber and wood-working lines maintain an improving 
position. Hides exhibit more firmness in prices, leather is 
in better request and the shoe factories make satisfactory 
headway in new orders. 

Money is quoted from 4 to 5 per cent. fur choice 
commercial paper. Deposits are well maintained, al- 
though there is some increase in the outgo of currency 
to the interior. Currency shipments during May ag- 
gregated $9,512910, against $8,713,580 in May, 1907, 
while receipts were $9,105,000, against $5,806,660. The 
excess of shipments over receipts amounts to $407,- 
910, this comparing with $2,907,420 a year ago. 
A strong demand appears for choice bonds, but sales of 
local securities show a smaller volume, and the ten active 
stocks made an average decline over a week ago of 20 cents 
per share. The total movement of grain at this port, 
6,632,442 bushels, compares with 7,460,790 bushels last 
week and 10,877,121 bushels in 1907. Decreases appear in 
receipts of 58.3 per cent. and in shipments 2.8 per cent. 
Live stock receipts were 259,662 head, against 199,309 
head last week and 304,868 last year. Receipts of hides, 
2,857,792 pounds, compare with 2,099,694 pounds last week 
and 3,000,515 pounds in 1907. Wool receipts were 1,671,244 
pounds, against 1,213,203 pounds last week and 1,025,063 
pounds last year. Other receipts increased over a year ago 
in barley, pork, cheese, butter and eggs, and decreased in 
flour, wheat, corn, oats, rye, seeds, dressed beef, lard, cattle, 
hogs and sheep. Compared with the closings a week ago, 
cash prices are higher in lard, 5 cents a tierce; pork, 10 
cents a barrel; ribs, 124 cents; and choice cattle, 40 cents 
a hundredweight; and are lower in oats, 2 cents a bushel; 
corn, 3% cents; hogs, 5 cents; wheat, 8} cents; and sheep, 
15 cents. 

St. Paul.—Weather conditions continue unfavorable to 
distribution of seasonable merchandise and summer fabrics 
in dry goods and women’s wear are quiet. The millinery 
season is about over and there is little current business. 
Hat and glove manufacturers’ sales are below last year, but 
improvement is noted and fair orders are received for 
immediate shipment. The demand for footwear is well sus- 
tained. Harness is between seasons and quiet. Hardware 
is active and steady, and there isa fair demand for builders’ 
supplies and machinery. Wholesale drugs and chemicals 
are unchanged, orders are numerous, but run smaller. 


Minneapolis.—Wholesale. movement of merchandise 
continues on a slowly expanding scale. Improved weather 
conditions have caused a better feeling regarding crop 
prospects, and merchants for the first time in some months 
are beginning to increase their orders. Hardware and 
agricultural supplies are in better demand. Dry goods and 
wearing apparel are quiet, but firm, and in the aggregate 
present sales are not much below a year ago. The lumber 
movement is light and demand for factory hardwoods has 
fallen off somewhat. Shipments of lumber for the week are 
2,180,000 feet. 

St. Louis.—Orders for immediate shipment are quite 
numerous, particularly for dry goods, and orders for future 
delivery in leading lines are improving. Retail trade shows 
some activity and collections are fair. The grain market is 
active, with numerous and rather extensive fluctuations. 
Wheat is 14 cents lower; corn 1 cent, and oats 2 cents 
higher. Flour sales to exporters are larger, but still mod- 
erate. Prices are barely steady. The mills are working 
about half time. Spot cotton is active at steady prices. 
Spot pig lead gains 15 cents per 100 pounds. Spelfer gains 
10 cents per 100 pounds. Receipts of cattle are large, and 
prices are 15 to 25 cents per 100 pounds higher. Hogs are 
in liberal supply and 10 cents lower ; sheep in compara- 
tively light offerings and prices are steady. Lumber re- 
ceipts are only moderate and good grades sell readily at 
Steady prices. The demand for money is fair, and rates 
range from 44 to 54 per cent. in extreme on call and time 
loans. Commercial paper is discounted at 4 to 44 per cent. 

Kansas City.—Retail lines show a good volume of 
trade, but wholesale business is slightly under the volume 
of last year, owing to the superabundance of rain. Floods, 
while not as bad as those of 1903, have done great damage. 
Wheat harvest is near at hand and farmers are anxious on 
account of the wet weather. Fields are very weedy; this 
has boomed the cultivator trade, supply houses being taxed 
to the utmost to supply the demand. Flour trade is un- 
changed, there being no export business. Kansas City 
mills made 41,900 barrels of flour the past week. Wheat 
sold off and trading was light. Corn and oats were affected 
by high water and for the same reason there was practically 
no market for live stock. 





Trade Conditions in Canada. 





Montreal.—All crop reports continue promising and a 
more buoyant feeling is apparent in business circles. 
Stocks throughout the country are in pretty well cleaned 
up shape, and when trade does take a start it will be of an 
active, healthy character. For pig iron there is rather 
more inquiry, and spot prices are fairly firm at $21 to $21 25 
for best Scotch brands, and $18 for No. 3 English. The 
large Nova Scotia iron companies have apparently a sur- 
plus over their needs for steel making, and quote about $18 
delivered here. Dry goods travelers are booking moderate 
fall orders, and there is still a fair sorting business in light 
summer lines. The striking cotton operatives are more 
disposed to accept the situation. Millmen are very inde- 
pendent, having no press of work on hand, and are making 
seasonable deliveries without any apparent effort. Whole- 
sale orders in the fur and clothing line are still disappoint- 
ing. Refiners report a rather better demand for sugar now 
that the berry and preserving season is at hand, and factory 
quotations are steady. 

Toronto,—In wholesale circles business continues to 
improve, owing to the brilliant outlook for crops. Sorting- 
up orders have increased. Trade in hardware and metals 
is fair, with prices unchanged In groceries the movement 
has been satisfactory. The demand for sugar has increased 
and considerable activity is looked for during the next month 
or two. Leather men have advanced prices in sympathy 
with the late rise in prices of hides. Payments are fairly 
satisfactory. 
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BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $1,994,272,843, a decrease of 15.0 per 
cent. compared with a year ago and 18.1 per cent. compared 
with the corresponding week of 1906. There is a loss at 
nearly every city, and a noteworthy feature is the relatively 
larger loss at a number of the leading centers in the middle 
west where the loss in earlier months. this year was con- 
siderably smaller than in other sections of the country. 
Boston, Philadelphia, Baltimore and Pittsburg continue to 
report a heavy decrease, and the Joss at New Orleans 
reflects a continued lighter volume of payments through 
the banks in that section. Figures for the week and 
average daily bank exchanges for the year to date are com- 
pared below for three years: 

Week Week Per Week 











Per 
June 11, | June 13,1907. Cent. June 14, 1906. Cent. 
$131 ,.941,703 $159,663,299 —17.4 $150, 5O5, 949 —12.3 
105, eth. or 135,364,280 —-—21.9 139,482,431 —24.2 
87 30, 120,329 ~-248 26.164.857 —13.5 
39 0 446 54,001 641 —27.6 46,954,656 —16.7 
21,6%4,650 27,547,150 —21.3 25.243.400 —}4.1 
13,051,108 18,967,873 —31.2 16,604,913 —21.5 
214,981,289 245,851,085 —12.1 207, BS2,974 3.4 
17,21 2678 22519071 —23.6 16,754,800 + 2.7 
55 ‘201 625 62,297,405 —11.4 55 389,798 — 03 
21,716,449 32,356,131 — 8.2 24,438,581 421.6 
10,652,207 13,559,688 —21.4 12°920.399 —17.6 
13,697,848 17,138,227 -—20.1 15,826,660 —13.5 
$31.720,454 39,359,362 —19.4 30,207,754 +- 5.0 
" $707,273.441 $858,745,.439 —17.6 $768,377,172 — 8.0 
1,286,999,402 1,487,442,224 —13.5 1,666,157,268 —22.8 
Total all.... $1,994,272,843 $2,346,187,663 —150 $2,434,534,440 —18.1 
Average Daily: 
June to date.... $379,891,000 $420,174,000 — 9.6 $429,.376.000 —11.5 
_ OSES Abie 000 429,611,000 — 8.5 467,634,000 —16.0 
CO ee 348,037,000 440, 106, 000 — 20.9 474,884,000 —26.7 
lst oe aces 355,645,000 512,976,000 —30.9 515,398,000 —31.7 





THE MONEY MARKET. 





Rates continued easy when the new week opened, not- 
withstanding a much less favorable bank statement than 
anticipated. The chief surprise was the loss of about 
$1,500,000 in cash when all estimates promised a gain, in 
some cases as large as $10,000,000. The discrepancy is partly 
explained by transfers between institutions. No small part 
of the difference between reported figures and those ex- 
pected must be attributed to the average system that was 
more responsive to gold exports early last week than sub- 
sequent gains of cash from the interior. Engagements of 
specie were resumed by Germany, and offerings of new gold 
on Tuesday at London also felt the pressure from Berlin, 
but Paris followed the higher prices of competition and 
secured $2,500,000 at an advance of & pence per ounce. 
The Imperial Bank of Germany showed another substantial 
gain in cash, while also strengthening its position by con. 
tracting loans. Treasury operations for the first half of 
June show little difference between receipts and disburse- 
ments, and the matter of deposits with the banks assumes 
a new phase now that the new law calls for the payment of 
at least 1 per cent. interest. Gold has been accumulated 
at London for Russian account, it is now announced, and 
the Rand output of 581,992 ounces in May surpassed all 
previous monthly records, with the single exception of 
December, 1907, when the yield was 583,526 ounces. The 
monthly average this year of 564,996 ounces is tar above 
any previous monthly average. 

Call money ruled quiet and easy, early business being 
transacted at 1% per cent., with laterloans at1l4 There is 
little business in time money, the dull security market 
supplying little demand in speculative channels, and rates 
are almost nominal at 2 to 23 per cent. tor sixty days, 2} to 
2+ per cent. for ninety days, 24 to 2$ for four months, 3 to 
3+ per cent. for five months, 34 per cent. for six months, and 
4 to 44 per cent. over the end of the year. In some cases 
these long terms were negotiated at less than 4 per cent. 
Owing to the better interest return available on commercial 


paper there is an increasing demand. Rates are usually 34 
to 44 per cent. 


FOREIGN EXCHANGE. 

Rates had the support of a moderate supply of commercial 
bills and relatively higher money markets abroad, notably 
in Germany, which engaged $1,600,000 more goldon Monday, 
but as the week progressed there was more dulness and less 
strength. Gold engagements seemed about over for this 
movement and heavy selling by London of our securities 
supplied an element of weight in exchange circles. The 
foreign situation was made somewhat more clear by the an- 
nouncement that Russia was withdrawing about $25,000,000 
from London and Berlin, which explains why reserves have 
not risen at the latter city in ratio to the imports of gold. 
Closing rates each day were as follows: 





Sat. Mon. Tues. Wed Thars. Fri. 
Sterling, 60 days........ 4.8553 4.8545 4.852 485% 4.85% 4.85% 
Sterling. sight........... 4.87 4.86% 4.86% 4. 86% 4.26% 4.86% 
Sterling, cables.......... 4.457% 4.87% $4.87'g 4.87 4.87 4.87's 
Berlin, sight .. eee 954 954 95.44 95.44 95.44 
P Paris, sight... SET “5.155, *5.155 *5.155, *5.155% *5.155% 5.16% 
bas 88 


FOREIGN FINANCES. 

The Bank of England reported a loss of £205,568 in 
holdings of gold coin and bullion this week, while loans 
expanded £128,000 making the proportion of reserve to 
liabilities 50.65 per cent. against 50.82 per cent. last 
week. The Bank of France gained 32,550,000 francs in 
gold, and reduced loans 288,750,000 francs. London 
security trading was not active after the Whitsuntide holi- 
day, and monetary sentiment was somewhat unsettled by 
the reported withdrawals of gold by Russia, although it 
had been accumulated at the British center for that pur- 
pose. The London part of the Union Pacific loan was 
subscribed earlier than anticipated, insuring its success. 
Call money at London ruled at 4 to 3, and time loans were 
14 per cent. At Paris the rate is also 14, and at Berlin 3% 
per cent. 

FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 


on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


June 11, 1908. June 4. 1908. June 13, 1907 
AER NETS $61,766,511 $63.642,714 wns te 2AB 945 
Silver owned....... 30,494,948 33,094,408 1,819,836 


A small loss is recorded for last week in net gold stocks, 
but gross gold holdings remain practically unaltered. 
Silver on hand is somewhat smaller, but the available cash 
balance rose slightly, to $240,349,309, while deposits in 
national banks are also a little larger, at $153,074,191, 
exclusive of $14,091,365 to the credit of disbursing officers. 
For the month thus farreceipts have exceeded expenditures 
by $243,246, making the deficit for the fiscal year 
$63,360,358. 


NEW YORK BANE AVERAGES 

Last week’s average statement of the associated banks 
was unusually far from expectations, both as to loans and 
cash. But both wide differences from estimates are ex- 
plained by the report of institutions outside the Clearing 
House. There was a small reduction in bank note circula- 
tion, and United States deposits were little changed at 
$19 831,900. In detail the average statement compared | 
with earlier figures as follows: 
































Week's Wyre e 6,1 June 8, 1907 

I i iinisid petniiasii Dec. $3,51 16,6 0 a1; aii 801 900 $1,141,445,400 

posits.............. Dec. 3,288,400 500,400 1,119.141,500 
—- Wi aduaietnes " 319 600 . 880 800 50,565 

Eh a SEES Dee. 2,784,5¢ 295 945,300 213,574,200 

open icondure eninnet Inc 1,244,600 71,872,000 72,191,700 

Total cash.......... Dec. $1,539,900 $367 217,300 $285,765,900 

Surplus reserve. ..... Dec. 717,800 47,192,200 5,980,525 


Actual figures compare with last week’s as follows: 
Loans $1,211,015,200, a contraction of $7,662,700; deposits 
$1,284,120,700, a loss of $5,183,500; specie $297,220 500, a 
gain of $837,800; legal tenders $73,085,400, an increase of 
$879,100 ; bank note circulation $56,673,400, a reduction of 
$415,600. Outside banks and trust companies report loans 
$881,218,500, an expansion of $14,458,500; deposits $941,845,- 
700, a gain of $20,845,100; specie $55 725,600, an increase 
of $3,418,800; legal tenders $12,171,300, a gain of $94,100. 
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SILVER BULLION. 

British exports of silver bullion up to May 28, according 
to Pixley & Abell, were £3 778,818, against £5 749 396 last 
year. India received £3,172,218, China £516,400 and the 
Straits £90,200. Last year £5,257,534 went to India and 
£491,862 to the Straits. 

It bas been another vneventful week in the markets for 
silver bullion, but abserce of pressure to sell has resulted 
in fractionally higher quotations as shown herewith : 


Sat. Mon, Tues. Wed. Thurs. Fri. 
London prices ..... + EAs 24.44d. 24.504. 24.624. 24.624. 
New York prices ...52.87c. 2.87c. 53.00c, 53.12¢. 53.37c. 53.37e. 


DOMESTIC EXCHANGE 

Rates on New York follow: Chicago, 40 cents premium ; 
Boston, 124 cents discount; New Orleans, commercial par, 
bank $1 premium ; Savannah, buying at 3-16 cents, selling 
at par; Cincinnati, 10 cents premium; San Francisco, 
sight 10 cents premium, telegraphic 124 cents premium ; 
Charleston, buying at 4 cent discount, selling at 1-10 cent 
premium; St. Louis, 50 cer ts discount. 


SPECIE MOVEMENT. | 

At this port last week: Silver imports $49,793; exports 
$1,311,880; gold imports $115 680, exports $1,798,000. Since 
January 1: Silver imports $1,834,067, exports $17,563,544 ; 
gold imports $15,751,005, exports $38,852,221. 





GUARANTY OF BANK DEPOSITS. 





One of the features that received much consideration 
during the recent controversy regarding financial legisla- 
tion was the proposition to guarantee national bank 
deposits, either by the Government or by the creation of a 
fund to be deposited with the Government. In both cases 
the necessary money was to be raised by taxing all the 
banks. Many dangers were pointed out as being involved 
in this plan and a nuvber of practical bankers determined 
to start a campaign of education on the subject. Few men 
are better fitted to present this subject intelligently than 
Mr. James B. Forgan, President of the First National Bank 
of Chicago, whose address at Peoria this week should be 
studied by everyone interested. Mr. Forgan is a practical 
banker, and among the points dwelt upon in his address 
the most convincing may be mentioned as follows: 

All incentive for sound banking methods would be gone, 
as depositors need no longer use discrimination in the 
choice ‘(fa bank. This could not fail to have a demoraliz- 
ing effect on the community. It would thus serve as a sort 
of paternalism tending to weaken the character of the 
people. Much of weight was said respecting this personal 
feature that is well wurth consideration. 

Bankers who have faithfully served their depositors for 
many years building up a reputation for honesty and con. 
servatism would have no more claim upon the patronage of 
the public than a new concern formed by unknown and in- 
competent men, while the field would be open to the un- 
scrupulous as well. 

Meanwhile stockholders in the properly managed banks 
would be taxed to pay fur the losses incurred by the failure 
of banks dishonestly or incompetently managed. At the 
average for the past forty years these losses amounted to 
only one twenty-sixth of one per cent. of all deposits, eo 
there is no real need of Government or other guarantee, but 
under the new system the competition of men not properly 
qualified would add materially to the suspensions—all to 
the cost of the bankers now in business and entitled to the 
benefits of good work already done. 

Obviously, the proposed Federal law would not apply to 
State banks unless similar legislation were adopted by the 
individual States, co that these different classes of banks 
would be still further separated, whereas the proper tend- 
ency should be toward each other 

Mr. Forgan quotes several authorities in support of his 
position—all most emphatic in stating that there is no justice 
in the proposed measure, and one eminent economist ex- 


presses a doubt whether the courts would enforce such a law 
against the rights of property. In conclusion of his address 
Mr. Forgan said: 


Anything that can be legally and equitably done to pro- 
tect the depositors, to raise the standard of the banks and 
of the men engaged in the banking business, to protect the 
honest banker against the dishonest one, to keep those en- 
gaged in the business honest and to punish those who are 
dishonest, should be enacted into law, and the laws for such 
purposes cannot be made too rigid. But to attempt to 
make all banks equally safe by passing a law that would 
establish an artificial credit for the incompetent and the 
dishonest, enabling them to offer all sorts of specious in- 
ducements to the public for business, and thus creating 
illegitimate and ruinous competition against sound and con- 
servative bankers, would have in the long run contrary and 
disastrous results. 

If the stockholders of all the banks are thus to be taxed 
to pay the depositors of a few unfortunate, unsuccessful, or 
bad!y or dishonestly managed banks, why not tax all ware- 
housemen to protect the storage of grain, wool, butter, 
eggs, cheese, cotton, etc.? Why not tax all manufacturers 
and merchants to pay the creditors of the unsuccessful or 
delinquent among them? Why not tax the successful in all 
ranks of life to support the unsuccessful? Why not tax 
property and wealth to the point of an equal division of this 
world’s goods? These are surely the logical results of such 
a proposal. The failures in business in the United States 
ne the past four years are given by R. G. Dun & Co. as 
ollows: 








Years. No. Liabilities. Assets. 

ETERS. ote SE PRR Soe 12,199 $144 ,202,311 $* 4,438,075 
SED sidaetandeanauaniius 11,520 102,676,172 57,826,090 
NADI IS Se 10,682 119,201.515 66,610,322 
WT Sdaddusnabuvckdeues 11,725 197,3%5,225 138,535,645 














Total forfour years. 46,126 $563,465 ,223 $347,410,132 


These failures necessarily entailed heavy losses on the 
banks. Why should not all other business concerns be 
taxed to guarantee the obligations of every other debtor ? 
If John Smith & Co., manufacturers, should give a bank 
their note for $10,000 and receive from the bank credit for 
it in their deposit account, is there any better reason why 
all other banks should be taxed to guarantee the bank’s 
deposit obligation than there is that all other manufac- 
turers should be taxed to guarantee John Smith & Co.’s 
note obligation? Let us ‘‘insure our prosperity” com- 
pletely. Why atop half way? Such an arrangement would 
make it as easy for the banker as for the customer. It 
would relieve him of the necessity of exercising discrimina- 
tion. 


TRADE AT PORTLAND. 








Portiand, Ore.—Backward spring weather has de- 
pressed retail business in most lines and jobbing trade is 
quiet, buyers confining their attention to filling immediate 
wants, but prospects for summer and fall trade are more 
tavorable, because of the assurance of excellent grain crops, 
which are now practically beyond danger. Most fruit is 
doing well, especially apples, which will give the largest 
yield in the history of the State, as a result of systematic 
spraying in the fall, but prunes and cherries were injured 
considerably by April frosts. The grain shipping season 
is nearly ended, only two cargoes being despatched in May. 
The foreign movement of the new crop promises to break 
all records, and the new water level route of the Northern 
Pacific is expected to double the tide-water receipts of 
wheat, the railroad now preparing extensive dock facilities 
for handling the grain. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 285, 
against 295 last week, 277 the preceding week and 187 the corresponding 
week last year. Failures in Canada this week are 24, against 44 the 
preceding week and 20 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are 35,000 or more : 


















































June 11, 1908 || June 4. 1908 || May 28,1908 ||June 13, 1907 
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Report of Bank Clearings for May. 


Greater activity in the New York stock and other financial 
markets occasioned slightly larger settlements through the 
backs at that city and at other leading centers during May, 
and voial bank exchanges for that month, as reported by 
R. G. Dun & Co, at all cities in the United States are 
$10,847,984,113, a loss of 125 per cent. compared with a 
year ago and 181 per cent. compared with May, i906. 
This is a smaller percentage of loss, compared with both 
years, than appears in any monthly report since October, 
mainly due to the overshadowing importance of the New 
York City figures in the total and the small loss at that 
city. Outside of New York City little improvement is 
noted; at a number of cities the volume of payments 
through the banks is again nearly as great as it was in May 
a year ago—at a few it exceeds May, last year, and ata 
larger number it is in excess of the heavy payments of May, 
1906, when trade was very active. There are signs of im- 
provement at Boston, Buffalo and Seranten; in the South 
at Richmond, Chattanooga and Memphis; in the West at 
Detroit, Kansas City and Omaha, while the loss at St. Paul 
and Denver is smali. On the 


ments at New York were swollen by stock dealings. At New 
England cities losses continue large at nearly all points, 
though at Boston they are smaller than in earlier months 
this year. In the Middle Atlantic States many eities still 
report a considerable decrease, notably Philadelphia, Pitts- 
burg and other iron centers. At Scranton and Buffalo the 
loss is small and some cities report an increase over 1906. 
In the South Atlantic States bank clearings continue below 
preceding years. There is a considerabie loss at Baltimore, 
Atlanta and other important cities in that section, denoting 
a smaller volume of payments through the banks. In the 
Middle South there are consi dereble losses at New Orleans 
Louisville, St. Louis, Mobile, Birmingham and Little Rock. 
In the Central West the loss compared with a year ago is 
quite large, except at Detroit ard ecme of the enaller 
interior towns, but there are gains at several cities in the 
comparison with May, 1906, notably Chicago and Detroit. 
In the Far West there is little improvement to be noted, 
though Kansas City, Omaha and some smaller cities again 
report an increase. At Pacific Coast points the losses con- 

tinue heavy, and exchanges 
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THE GRAIN MARKETS. 


The Department of Agriculture issued its June crop report on Monday 
and the statistics were most encouraging. Coadition of winter wheat 
was placed at 86, upon which a yield of 443,290,000 bushels is indicated 
by the old method and 440,315,000 bushels by the new formula. Spring 
wheat condition is 95, upon an acreage of 17,710,C00 acres, against 
17,079,000 acres at tte last harvest. The old figuring promises 293,980,000 
bushels and the new system 247,940,000 One method suggests a total 
wheat crop greater than in any previous year except 1901, and the new 
system still points to almost 700,000,000 bushels. It was also gratifying 
to read that a billion bushels of oats were expected for the first time on 
record. The acreage planted in oats is 31,644,000 acres, or about the 
same as last year, while the condition on June 1 was 92.9, against 81.6 a 
year ago and 88.9 as the ten-year average. Official statistics of foreign 
commerce in May show the value of wheat and flour exported as $9,00,- 
000, compared with $11,000,000 in the same month last year, while the 
outgo of corn fell from 7,268,301 bushels, valued at $4,172,455, in May, 
1907, to only 1,116,906 bushels, worth $828,322, last month. Prices de 
clined upon publication of the crop report, and private statements also 
made the wheat outlook very bright, but subsequently there was more 
support, and it is noticed that the short account hastens to cover con- 
tracts at the slightest suggestion of an upward movement. Heavy 
losses sustained on that side of the market have not been forgotten. 
Corn is still remarkably well sustained, but oats declined on the official 
promise of a record breaking crop. According to the Northwestern 
Miller, fiour production at Minneapolis, Duluth and Milwaukee decreased 
still further last week to 264,330 barrels, against 271,890 barrels in the 
previous week and 533,060 barrels in the corresponding week last year. 

Grain Movement.—Wheat still comes forward at primary 
markets in smaller volume than a year ago, but exports make a satisfac 
tory comparison. There is also a fairly good outgo of flour. Although 
corn is beginning to arrive in greater bulk on account of attractive 
prices, western receipts were much heavier a year ago, and the com- 
parison is unfavorable as to Atlantic coast exports, despite the insignifi- 
cant movement a year ago. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1907. The total for the last 
two weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 


Wheat—_——_—_— Flour. — Corn —————. 
Western Atlantic Atlantic Western Atlantic 




















Receipts Exports Exports Receipts Exports 
4 144,11 25,44: $82, €6,229 
285,027 264,943 20,997 424,639 7,026 
441,108 450,514 40,774 631,700 2,412 
330,354 177,530 24,370 617,462 9,118 
315,550 33,960 13,013 601,430 
313 003 95,4381 20,113 531 320 3,410 
2,082,633 1,172,542 144,760 3,239,351 89, 193 
* last year..... ets 623 943,088 154,062 8," tows 618,257 
Two weeks . . 33, 59 2,098,082 230,546 6,13) 1,073 263,736 
last year.. : 8 463; 607 2,633,638 305,609 15'513 802 1 473, 5x4 


Total western receipts of wheat for the crop year to date are 
176,321,715 bushels, against 235,33),274 a year ago, 224,429,085 in 1906, 
199,690,184 in 1905, 210,543,860 in 1904, and 243,463,455 in 1903. Total 
exports of wheat, flour included, from all United States ports for the 
crop year to date are 159,486,918 bushels, compared with 138,780,098 last 
year, 94.562,877 in 1906, 41,472,032 in 1905, 117,729,036 in 1904, and 
196,758,590 in 1903. Atlantic exports this week were 1,823,962 bushels, 
against 1,311.537 last week and 1,686,367 a yearago; Pacific exp: rts were 
269,555, against 473,252 last week and 655,240 last year. Other exports 
were 904,506, against 572,294 last week and 274,730 a year ago. 

Total western receipts of corn tor the crop year to date are 159,694,475 
bushels, against 193,625,341 a year ago, 173,428,883 in 1906, 164,162,349 
in 1905, 148,985,530 in 1904, and 155.830,696 in 1903. Total exports of 
corn for the crop year to date are 39,803,979 bushels, compared with 
63 934,140 last year, 96,394,420 in 1906, 64,529,848 in 1905, 46,026 308 in 
1904, and 74,330,814 in 1903. 

The Wheat Market.—Exports of wheat from all surplus 
nations last week aggregated about 9,588,000 bushels, compared with 
6,806,000 bushels in the week preceding, and 12,411,000 bushels a year 
ago. This country and Argentina were the most liberal shippers last 
week, but most nations recorded more or less loss as compared with 
1907. A decrease of 1,541,000 bushels was recorded in the domestic 
visible supply, making the aggregate 21,272,000 bushels, against 49,117,- 
000 bushels at the same date last year, after a decrease of 612,000 
bushels in the corresponding week. Prices declined sharply upon 
publication of the official report indicating a bigcrop. Another adverse 
factor was the absence of cables from Liverpoul, that market remaining 
closed by the Whitsuntide holiday uutil Tuesday morning. Another 
factor that operated against values was the statement of "he American 
Agriculturist promising 450,000,000 bushels of winter wheut, and a great 
increase in spring wheat area planted in North Dakota. But recoveries 
are frequent, and in speculative channels it was felt tt at favorable crop 
news had been fully discounted, while the small visible stocks and 
continued foreign inquiries started a partial recovery. 

The Corn Trade.—There was a decrease of 1,285,000 bushels 
last week in the domestic visible supply of corn, making the total 
3,511,000 bushels, against 5,560,000 bushels at the same date last year, 


ee 


after an unimportant decrease of 35,000 bushels in the corresponding 
week. World’s shipments of 4,227,000 bushels last week, compared with 
4,711,000 bushels in the week preceding and 5,155,000 bushels a year 
ago. The only liberal shipper last week was Argentina, with the next 
largest outgo from Danubian ports. In the absence of any official crop 
information, cern has moved within narrower limits, but an undertone 
of strength is constantly discerned, althongh prices no longer show the 
sensational gains over last year’s figures that marked the course of the 
speculative corner last month. 


THE CHICAGO MAREET. 

CH10aGo.—Prices held steady for the principal brands of flour, but 
the decline continued in the leading grains under the influence of 
moderate spot demands and the highly favorable Government crop 
report. The effect of satisfactory winter wheat harvests at various 
points and the rapid progress in cutting towards the northern fields was 
also a factor both as to values and operations in the deferred options, 
offerings of wheat and oats being made more liberal. Late advices 
testify to well sustained growth in the early crops, and to favorable con- 
ditions regarding corn, although the latter is to some extent under the 
disadvantage of late planting. High temperatures have prevailed 
throughout the agricultural sections, but there has been a fair propor- 
tion of moisture and there is little complaint of damage by insects. 
Marketings compare unfavorably with both last week and a year ago, 
this week showing a notable falling off in wheat, oats and rye, and 
there is also conspicuous decline in corn as compared with the corre- 
sponding week last year, when the arrivals here were abnormally large. 
The completion of deliveries under contracts made early in the season 
accounts for an increased volume of shipments at this time, the gain 
over a week ago appearing mainly in corn and oats, while wheat also 
exhibits a moderate increase. Farm work has now reached the point 
which permits of more attention being given to forwarding old crops to 
the primary markets, and the demand for cars would indicate that 
arrivals here may be made larger through the balance of this month. 
While strong efforts are made to maintain prices, the splendid prospects 
induce more disposition to part with present holdings, although the de- 
pletion of reserves has brought the aggregate down to an unusually low 
margin in wheat andcorn. Contract stocks here have again undergone 
sharp reductions, and those in all positions run considerably under 
a week ago, while wheat and corn are much less than they were 
last year. Wheat prices have become more attractive to millers, 
but as yet there is little buying for future grinding because of 
limited domestic orders and extreme dulness in the export 
trade. Compared with the closings a week ago, No. 2 red winter 
wheat is quoted at 904 cents a bushel, against 98} cents; No, 2 corn 
at 694 cents, against 73 cents; and standard oats 50 cents, against 52 
cents. The net changes in cash prices show declines in oats 2 cents a 
bushel, corn 32 cents and wheat 8} cents, the latter being off 143 cents 
a bushel within two weeks. Contract stocks in Chicago show decreases 
in wheat 56,211 bushels, corn 904,440 bushels and oats 1,486,538 bushels, 
Stocks in store this and previous weeks follow: 


Wheat. This week. Previous week. Year aKL. 
Wes BEE ccacds: cdvcecschasstemsesw 
pO Re ee Oe ae - 491 552, 43 1 050,661 
No. i fa a ctl RM ATR be on yt $1 $1 107 ,0u 
No. 2 red.. I Wen ee Se ae 2.980. 539 2,959, 209 BP Art 
No. : ee A ES Tat 47,985 43,224 77,859 
a ee 3,604,814 3,661,025 8,959,449 
Ca, GID, Sncenscendessecceesaes: 1,509,064 2,774, .04 4.7.130 
Cutis CONG x chcccicivc: c cedsbcucs 3,192,251 4,673,739 2,120,935 


Stocks in all positions in store exhibit decreases—in wheat 195,000 
bushels, corn 685,000 bushels, oats 1,576.0U0 bushels, rye 4,000 bushels and 
barley 12,000 bushels. Total stocks this week and previous weeks follow: 








Stocks. This week. Previous week. Year ago 
Wheat, bushels . LeopinnGeiiicin ditea 5.081 ,VvOU 5,646,000 14,06 
Ga. Lecce capenerogsocens nae 2,909,000 3,594,000 4,441.00 
Oats, eek PEE RTE ee Y 4,156,000 5,732,000 3,673,000 
Rye, 0 eeecwcceces: cecesereeess 121,000 425,000 41,000 
Bariey, “ cn amet Salles’ aaibebeuna __ 137,000 125,0v0 15100 

in ccgawmauece secnnde aatian tin 12,774,000 15,222,000 22,666,000 


The total movement of grain at this port, 6,632,442 bushels, compares 
with 7,460.790 bushels last week and 10,877,121 bushels a year ago. Com- 
pared with 1907 there are decreases in receipts of 58.3 per cent. and in 
shipments of 2.8 per cent. The detailed movement this week and pre- 
vious weeks follows: 




















Receipts. This week Previous week Year 
Wheat, bushels......... RIE si 122,100 5, 44 254.4 
rn,  .  Sodntinda 6bescteenaiek 1,497,467 2,461,388: 5,314,300 
DT : . aameniiniaenesdanatitee iaite ‘ 1,361,550 1a 
D" SO. eeeewededse ceencet esse d U, A 
Barley, ** watladatioada' social 306,900 246,173 159,754 
DOD s oa dita Kocksve ddigisans dimeuss 2,948,967 4,314,850 7,084,454 
Shipments. This week. Previous week. 
We >” ccctansunoccssenecccaee 87,559 159,751 78,723 
Corn, + paeds Soccbecesoeonens 1,586,014 1,174,515 
Oats, OT . weceteseteecoesecoqunes 45,822 1,654 597 711,604 
Rye, OF | pendécapactedebtougnes 5,799 43,538 973 
Cs (6... dpetcepeecencsandunes~ 53,2381 113,489 86.113 
DI svtesdevan- c0nd® ceckaie sedate 3,683 475 3,145,940 3,792,667 


Flour receipts were 151,960 barrels, against 120,107 barrels last week, 
and 166,735 barrels a year ago, and shipments were 134,399 barrels, 
against 153,715 barrels last week and 141,338 barrels in 1907. Eastbound 
rail shipments of flour were 98,816 barrels, against 58,966 barrels last 
week and 99,743 barrels in 1907, and of grain were 2,209,233 bushels, 
against 2,227,000 bushels last week and 1,689,000 bushels a year ago. 
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The visible supply statement of grain in United States and Canada, 
issued by the Chicago Board of Trade exhibits decreases in wheat 
1,541,000 bushels, corn 1,285,000 bushels, oats 1,831,000 bushels, rye 4,000 
bushels and barley 147,000 bushels The principal port decreases in 
wheat were: Duluth, 881,000; Minneapolis, 454.000 bushels; Port Arthur, 
350,000 bushels; Chicago, 209,000 bushels; New York, afloat, 136,000 
bushels; Fort William, 109,000 bushels; Kansas City, 65,000 bushels ; 
St Louis, 50,000 bushels; and New York, in store, 30,000 bushels- 
Similar wheat increases were: On lakes, 610,000 bushels; Baltimore, 
98,000 bushels, and Buffalo, 52,000 bushels. Similar corn decreases were : 
Chicago, 1,039,000 bushels; on lakes, 267,000 bushels; St. Louis, &9,000 
bushels; Kansas City, 47,000 bushels; and Baltimore, 25,000 bushels. 
Similar corn increases were: Buffalo, 165.000 bushels, and Kansas City, 
14,000 bushels. Detailed stocks this week and in previous weeks follow: 


This week Previons week. Year ago, 


Stocks. 
SE MOIS. Sincdciccnstuncdecete 21,277.000 22.818,000 49,117,000 
Corn, ALE POO Nk aR ae 3 511.000 4.798.000 5.460.000 
ts, yO ak Re ESA EAB ER BERGE 6.554.000 8. 2R5 OOO 10,153,000 
Rye. Y . Geutnnwditiitadimianii 257 000 261.000 503,000 
RS _ erste ae 1,387,000 1.534.000 965.000 


Provisions show a further moderate rise in values, and the general 
demand is satisfactorily maintained, although some decline appears 
this week in the volume of shipments abroad. Cash pork is quoted at 
$13 80 a barrel, against $13,70 a week ago; lard at $8.50, against $8.45; 
and ribs $7.00, against $6 874. Compared with the closings a week ago, 
cash prices are higher in lard 5 cents a tierce, pork 10 cents a barrel and 
ribs 124 cents. Eastbound rail shipments of provisions were 20,617 
tons, against 16,125 tons last week and 20.670 tons a year ago. Live 
stock receipts exhibit recovery, 259.662 head, comparing with 199,309 
head last week and 394,868 head in 1907. All classes of arrivals com- 
pare unfavorably with those a year ago, but the scarcity is less serious 
in hogs than in cattle. Choice cattle rose to the highest value recorded 
since November, 1907, and closed at 87.75 a hundredweight, against 
$7.35 a week ago; hogs at $5.57], against $5.624; and sheep at $5.25, 
against $5.40. Compared with the closings a week ago, cash prices 
show gain in choice cattle 40 cents a hundredweight, and declines ap- 
pear in hozs 5 cents and sheep 15 cents. 








{ 
DUN’S CROP REPORT. 
WHEAT. 
Buffalo.—Both fall and spring wheat looking well. 
Rochester.—Never looked better at this time of year. A good 


yield anticipated. 

Erie.—Warm weather and frequent showers have placed the grain 
about ten days ahead of last year. 

Williamsport.—Growth rapid; indications point to an early 
harvest. 

De troit.—Crop growing well. Weather seasonable. 

Saginaw.—Light rains during the past week, and crop in good 
condition. 

indiana polis.—Favorable conditions continue and the crop bids 
fair to be a good one, both in quality and quanii'y. 

Fort Wayne.—Weather conditions have been very favorable, 
and cutting will commence within two or three weeks. 

Peoria.—Prospects excellent. Acreage about same as last year. 

La Crosse.—Crop doing fairly well, but warm, dry weather is 
needed 

Minnea polis.—Making fair progress. Dry weather needed. 

St. Paul.—Crop not severely damaged by rain, except in is: lated 
sections, but dry weather is needed. 

Dulath.—Plenty of moisture, but on the whole the crop is doing 
well and the outlook continues favorable 

Lincolm,—Six inches rainfall past week. Temperature almost 
normal. Effect on crop not yet dete mined. 

St. J ose ph.—Crop seriously delayed by flooding rains, but under 
favorable conditions an average yield can yet be obtained. 

Wichita.— Damage by the Hessian. fly has shown some increase 
during the past week in some sections, and portions of some fields are 
falling Some sections now expect a 65 per cent. yield, and with a little 
hot and dry weather harvesting should commence very shortly. 

Oklahoma.—Rains have delayed reaping, but precipitation is 
less than that of previous weeks. 

Dallas.—Harvesting under way and crop generally fair in the west 
and southwest, but short in northern black land counties. 

Nashville.—Condition excellent. Acreage under last year. 

Knox ville.— Ruins this week. Crop growing well. 


CORN. 


Buttalo.—Late in planting. owing to wet weather, but conditions 
fovorable now and coming forward rapidly. 


Syracase.—There bas been late planting, due to frequent rains 


but the corn which is above the ground is looking well. 

Detroit.— Weather conditions favor a good crop. 

Saginaw.— Moderate amount of rain during the past week, which 
delayed planting somewhat, but grain is now practicalls all in and much 
ofitup. Estimated acreage less than in 1907. 


Indiana polis.—Hot weather and rains are proving beneficial to 
the crop, which is progressing satisfactorily. 

Fort Wayne.—Planting all completed and early pianted showing 
up well. Weather conditions favorable. 

Peoria. — Area planted not as large as last year on account of high 
water. Late in getting crop planted, and very little above ground as 
yet. What is up shows well. 

La Crosse.—Planting late on account of wet weather; acreage 
considerably less than last year. 

Cedar Rapids. — Weather conditions have continued quite 
favorable, and corn is doing well. 

Council Blufis.—Considerable planting has been delayed by 
continued rains; few warm days intervene, but warm and dry 
weather are needed very much. 

W aterloo.—Doing quite well, but warm, dry weather needed. 

Lincolnm.—Six inches rainfall past week. Temperature almost 
normal. Effect on crop not yet determined, 

St. Joseph.—Flooding raiz has caused delay in planting in some 
sections, although that which is already planted is doing reasonably 
well. 

Wichita.—Less hampered by wet weather and fields showing 
some improvement over last week. 

Oklahoma.—Crop generally benefited by rains and | oking well. 

Mem phis.—Light rains during the early part of the week helped 
corn materially and bright, warm weather later has stimulated the 
growth. 

Nashville.—About 75 per cent. of crop planted. Wet weather re- 
tarded planting; acreage less than last year. Considerable re-planting. 
Part of crop damaged by cut worm and rotting. 


OATS. 


Buffalo.—Little backward on account of wet spring, but promises 
well. Large acreage planted. ; 

Rochester.—A large proportion sown late, but looks well, and 
favorable weather continues. 

Syracuse.—Wet weather caused late sowing, but the crop that is 
up is looking well in both color and growth. 

Erie.—Part of the crop was sowed quite early, and part very late 
owing to wet weather, and on this accuunt the acreage is less than 
usual. 

Detroit.—Conditions continue favorable for large crop. 

Sa ginaw.—Comparatively little rain fell during the past week and 
condition improving. 

Fort Wayne.— Weather conditions continue good and crop looks 
splendid. 

Peoria.—Larger amount sown than for some years and the ex- 
pectations are that the crop will be large. 

W aterloo.— Doing well and prospects good. 

Minne apolis.—Do not show effects of excessive moisture but 
not as far along as should be, owing to lack of sunshine. 

W ichita.—Continue to show prospects for a good yield, consider- 
ing acreage. 

POTATOES. 

Bangor.— Maine potatoes are selling in leading New England 
markets, especially Boston, at an average of about 85 cents per bushel. 
Shipments have averaged rather light, seldom reaching forty cars in a 
day. Farmers are hauling but few potatoes to market and most of the 
farmers in Aroostook county have just started planting the new crop. 

Butifalo.—Early varieties look fair. Late ones now being put in. 
Outlook good. 

Rochester.—Not all planted yet. Are coming up nicely, and 
weather conditions very favorable. 

Sagimaw.—Slight showers during the past week did not retard 
planting to any great extent and crop conditions favorable. 

St. Boseph.—Crop growing well, but rains have caused some 
damage. 


COTTON. 

Norfolk.—Light rains and warm weather during past week, 
make stands good, and crops is doing well. 

Atlanta.— Weather conditions quite favorable, ample moisture 
and plant growing satisfactorily. 

Colum bus.—Light showers prevailed during the week, beneficial 
to the plant. 

Macon.—Plant making satisfactory progress and weather conditions 
favorable the past week. 

Mi obile.— Weather continues favorable and the crop is doing well. 

Austin.—Conditions have been favorable the past week for the 
growth of the plant, and prospects have materially improved. A large 
amount of replanting has been done and the acreage this year will 
probably exceed that of 1907. 

Dallas.—Bottom lands generally washed out, but not too late for 
replanting. Upland cotton doing well now, and much cleaning and cul- 
tivating done. 

Sherman.—Crop is a little weedy, but generally shows gocd 
growth. 

Oklahoma.—Coniitions in most sections continue favorable. 
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THE COTTON MARKET. 


At the start this week somewhat easier quotations prevailed in the 
cotton market, widening the difference between current prices and those 
prevailing a year ago, when the tendency was upwards during the cor- 
responding week. The chief factor was the predominance of favorable 
crop reports, despite some anxiety regarding the rising water in the 
Mis-issippi. Resumption of business after the Whitsuntide holiday at 
Liverpool did not produce any factors of strength, although exports are 
making better comparisons with last year’s figures than last month, 
when the official report shows 281,381 bales valued at $15.743,013, against 
336,573 bales valued at $19,811,442 in May, 1907. Wall Street interests 
that had been giving support became discouraged at the quiet cotton 
market and some effort to realize accelerated the decline. Port receipts 
also come forward more freely than a year ago, and the only stre2gth- 
ening factor was the continued good news from cotton mills that 
further reduced the percentage of idle machinery. According to Ellison, 
stocks of cotton in British mills are 447,000 bales against 673,000 bales a 
year ago, while continental mills hold 1,584,000 bales, against 1.481,000. 
Late in the weck heavy rains in the Southwest steadied the cotton 
markets and the active options made substantial gains, but there was 
little outside support which kept the trading within narrow limits. 





SPOT COTTON PRICES. 


Middling Uplanas. Sat. Mon. Tues. ed. “nurs. Fri. 
New York. cents ........... 11.40 11.40 11.40 11.40 11.40 11.40 
New Orleans. centa ......... 11.50 11.50 11.50 11.50 11.50 11.50 
IE  cxicin:s aanens': whem: ohuadh 3.41 6.40 6.58 6.40 


Latest statistics of supply and movement of American cotton are 
given herewith: 


Abroad and Three Weeks 
In U. oat. Total Dec . 
1908, June | a ee 1,422,646 614,270 2.036,976 376,650 
7, ee Cores 684,003 1,969,705 2,653,708 341 476 
1906, . | aE aad 714,564 1,425,705 2,145,269 281,515 
1905, Pe cores 765.279 1,676,000 41,279 210,729 
1908, “ 10.......-c0-e- 394,318 931, 1,325,318 255,285 
1903, 3a 354,° 04 1,007,000 1,361,904 287.64 
1902, wr. BEknendeseneees 549.150 1,309,000 1,858,150 343,020 
1901, die | Sppeeesnesnen 75,505 1,194,000 1,943,505 332,427 
900, a SEN Ee ae 362,266 1,150,0" 0 1,512,266 314,986 
1899, 7 REARS + 4,470 2,089.06 3,053,470 339,400 
1893, pit - SORRRQU SS 557,431 1,839,000 ¥,296,431 330,138 
1897, NB..c0ce coe 325,753 1,437,000 1,762.753 346.979 
1896, > .. e 392.381 1,422,000 1,814,381 316,386 
1895, MERI £E 536,178 2,493,000 3,029.17 273,175 


From the opening of the crop year to June 5, according to statistics 
compiled by the Financial Chronicle, 10,713,056 bales of cotton came into 
sight, as compared with 12,871,356 bales last year and 10,373,460 bales 
two years ago. This week port receipts were 64,223 bales, against 34,(83 
bales a year ago and 29,77u bales in 1906. Takings by northern spinners 
for the crop yeat up to June 5 were 1,649,209 bales, compared with 
2,522,154 bales last year and 2,231,800 bales two years ago. Last week’s 
exports to Great Britain and the continent were 63,101 bales. against 
74,012 bales in the same week of 1907, while for the crop year 6,992,747 
bales compare with 8,125,384 bales in the previous season. 





HIDES AND LEATHER. 


The domestic hide market continues decidedly strong, although the 
increase in receipts of cattle during the first part of the present week 
has led tanners to believe that prices on packer hides will not advance 
any further, and they are holding out of the market as a rule at the in- 
creased rates that are named by the packers. Tannersof late have been 
operating more heavily in foreign hides, which they have been ab’e to 
secure to good advantage, even after paying the duty. Reports are cur- 
rent that total sales of wet salted River Plate hides to one tanner aggre- 
gate 60,000. Chicago packers are asking high prices for late salting 
hides, and are holding native steers at 134c., heavy Texas at 15c., butt 
brands and Colorados at 12jc., branded cows at 104c. and heavy native 
cows at 10jc. About 50.000 were sold at these advanced prices. Country 
hides have shown more activity during the past week, and prices have 
stiffened up on these somewhat, with sales of Chicago buffs at 73¢c and 
Ohio buffs at 8c, and an advance of ic. over these rates now being 
asked. The receipts of common varieties of Latin-American dry hides 
continue small and the market is firm on those at the last advance of 3c. 

A material improvement was reported in the leather market last week 
and during the present week the increase in business has been fully 
maintained, and prices on about all kinds of leather are slightly stronger 
than heretofore. It is estimated that during the past fortnight total 
sales of all kinds of sole leather have aggregated close to 1.' 00.000 sides. 
The bulk of these large sales were at low prices. but the removal of so 
much stock from the market has had a strengthening effect on values, 
and sole leather tanners are new holding out for an advanee cf about lc. 
on all varieties of side leather and buyers »dmit that they are un- 
able to make purchases at as low figures as was possible two weeks ago. 
Sole leather tanners are especially eager to sell leather ahead, and are 
willing to make reasonable terms with buyers who will accept shipments 
immediately on purchases made. Belting butts have failed to show the 





improvement noted in sole leather and business in harness leather is 
also unsatisfactory. Upper leather, however, is decidedly more aetive, 
and large tanners who were formerly making liberal concessions from 
scheduled rates are now holding firm at list prices. 


Numerous sales 


have been made of side upper and calfskins, ranging from 1,000 to 3,000 
dozen each. Further large sales of glazed kid have been effected, but at 
a material sacrifice in prices; some sold by bankers for insolvent tanners 
has been thrown on the market at very low rates. 

Boots and Shoes,.— Trade is better than at any time this year. 
Wholesalers contemplate personal visits to the Boston market the latter 
end of the current month, and at that time may buy even more liberally 
Calf goods continue to receive the chief amount of attention, but there 
is an increasing trade in kid shoes, as attested by the larger operations 
by producers in the glazed kid market of late. Satin shoes are dull, and 
only moderate orders have been taken in splits, ete. Wholesalers 
throughout the country display an unwillingness to contract ahead, 
which causes a vaiting market on all classes of stock. 


THE BOSTON MAREET. 


Boston.—Several shoe factories are running full and have sufficient 
orders booked to keep them fully occupied till fall. Heavy cheap lines 
show more activity than better goods. though medium and high-priced 
offerings meet with a better demand than previously. The outlook for 
the industry is on the whole encouraging, and larger employment of 
machinery should soon be reflected in the shipments, which for the 
week continue small. The improvement in the leather trade is main- 
tained, buying of heavy side leather being particu'arly active, large 
consumers operating and surplus stocks being steadily reduced. The 
market is firm and price cutting has stopped. A much better demand is 
reported for sole leather and prices are stronger. Buff hides are firm 
and higher. 


THE STOCK AND BOND MARKETS. 


The stock market was at a standstill for a time this week, dealings 
falling to the smallest proportions in nearly a year. Some heaviness in 
the early trading was traceable to the announcement of a receivership 
for the Wheeling & Lake Erie Railroad, but the effect of the latter was 
only temporary and following the publieation of the Government’s re- 
port of crop conditions on June 1, showing a highly satisfactory outlook, 
a firmer tone was established unti! the late trading, when considerable 
weakness developed with increased activity. Money continued to display 
marked ease and while gold shipments were continued the sterling 
exchange market showed a lower tendency. 

Union Pacific and Reading were the most actively dealt in, but the 
smallness of the dealings in them was in striking contrast to the excep- 
tionally large volume of transactions in recent weeks The first named 
showed particularly early heaviness, but improved in tone later under 
the helpful influence of the Government crop rep« rt, which was also a 
material factor in creating a better tone in St. Paul, Great Northern 
preferred, Northern Pacific and Southern Pacific. Chesapeake & Obio 
was under pressure from profit taking, and the heaviness of the Wheel- 
ing & Lake Erie issues reflected the receivership proceedings. Amail- 
gamated Copper and American Smelting. while sharing to some extent 
in the early heaviness, were conspicuous for their later sharp improve- 
ment. United States Steel was only slightly affected by the reduction 
ii the prices of the finished products, with the exer ption of rails. Allis- 
Chalmers was a feature of strength, aud sharp advances occurred in 
Central Leather and Federal Sugar preferred. 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended: 








Las! year. Sat. Mon. Tues. x Fri. 

a ila 2 90.54 9047 90.24 90.36 90.28 89.70 
Induatrial. .....-. saeen ee 7298 72.61 72.47 7263 72.61 72.14 
Gas and Traction... .. 95.57 98.45 98.72 98.45 98.57 9835 97.73 


Railroad and Miscellaneous Bonds.— Railroad and 
miscellaneous bonds were fairly active and generally firm. American 
Telephone & Telegraph convertible 4s were heavily dealt in. United 
States Steel 5s were steady on moderately large trading. Union Pacific 
convertibles maintained a firm tone. Missouri Pacific 4s and St. Louis 
& San Francisco refunding 4s also figured among the active issues. 
New York City bonds, particularly the new issue of 1957, were bought 
in round amounts. 

Government and State Bonds.—The sales of government 
bonds on the New York Stock Exchange included among foreign issues 
Jupanese 44s at 89} to 893, second series at 89 to 89}; 4» at 81; United 
States of Mexico 5s at 99 to 994 ; 4s at 929 to 93, and Republic of Cuba 5s 
at 103g. In State securities. New York State highway improvement 4s 
sold at 1093 and Virginia deferred 6s, Brown Bros. & Co. certificates, at 
39 to 403. 





Market for Rice. - Trade is quiet. partly because of the small 
receipts, and stocks diminixh on account of a larger demand. Owing to 
the scarcity of domestic grades foreign rice is attracting more attention. 
Along the south Atlantic coast yuotations tend upward because of 
restricted off rings, and New Orleans conditions are much the same. 
At the interior Southwest there is little business, the mills being closed 
as a rule. Foreign rice markets are firm, especially for varieties suit- 
able for the United States trade. Dan ‘almage’s Sons report the 
Louisiana crop movement as follows: Receipts, 1,732.600 sacks rough, 
against 1,975,630 sacks last year, while sales of 1,531,126 pockets cleaned 
rice compare with 1,837,385 pockets in 1907. 
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Last 
STOCKS | Sale 
ba riday 
adams E SEGBOS. ccccseccnvce 11170. 
Allis-Chalmers .......-. tie a, 
SPT cansgenseercene: wes | 28% 
‘Amalgamated Copper. ....-. | GO % 
American Ag’! Chemical... 22% 
ae 14 BO 
“Americ an Beet Sugar .....; 17% 
do pref....... analena emai 1+ 75 | 
American Can........------ 4%, 
O Prel.....--.-.----e+--<-- on 
American Car & Foundry..| 33% 
SS eee HS 
American Coal ... .......--- ‘100 CO 
American Cotton Oil ...--- t 3044 | 
i t sO 
American District Te Wes eee 
American Express. ......... 185 
*American Grass Twine . 
American Hide & Leather |t 33 
GP DIEB 5 ccwen ss ctesecercce: 1s 
American Ice Securities . . 26% 
*American Linseed _........ G4 
OS ere 19 
‘American Locomotive .... 482 
American Malt. . pepenst” en 
do pref... 29% 
“American Smelters pret i Bii 78 
— Smelt & Ref. . 75 
lish iiinebenawededens 984 
American ESE 180 
ERE EES IE IEE 91% 
Americal Steel Foundries. |t att 
ccececoesoescsoooscoe 2 
Americal Sugar Ref ...... 127 
O pref. .......... -------- 4123 
American Tel & Cable..... t 62 
American Tel & Tel ...... 118% 
American Tob pref new....|| 90% 
*American Wovlen.......... # 21% 
Dd adeccccereers aces BS 4g 
*Anaconda Copper.....---- 42% 
‘d Merchants’ lst pref..| ..-. 
Top & Santa Fe..... =e 
Coast Line ........ 90 
i Gee secannsees« 89 
Rs OED SING Se ET Oe 83 
Mining .......... t 2% 
i mecdneasaes 153, 
£5 ETO’ 41 
Rapid Transit ...; 47 
Union Gas ....... 112 
Ee 
Rochester & Pitts {+ 70 
esp PETES PEE Wes 105 
Susgq pref....... nae 
Spal a +t 19% 
Southern ........... + 6llL 
RRS SRE: 1581 
ee WO codcsod 1100 
INE oc ssciettin's tied ms 213% 
licen chenth nd owe V23, 
Central RRof a Jersey .|f181 
Chesapeake & Ohio .......-.. 44 
Chicago & alton rasancagipiins 24 
Ss en abi haem entaneie 584g 
Chicago, Bur & Quincy..... +150 
Chicago & E Illinois pref...) ...-.-- 
Chicago Great Western..... 6'4 
Dd cGduphdchecosuans 22 
do pref dcnisdcebadbesoeens BL 
do aebentures. ...........-. 47 
—— Mil & St Paul._... 132% 
ti iis ariel eettnmmaie 150 
chicago & Northwestern.._.| 150 
pds edbeobcancteqwas 200 
Chicago, St P, M & Omaha.| 135 
i ee oe at Bee 4160 
Chic - Pata Trans....... i} . 
sk hal cth ears: natal omne 0 
chicaeo Union Traction. . 3 
FT apy Fe en 10 
Cnr. Cin, Chi & St L ....... t 
(> <oaniobenteaninaeus 0 
Clev, Lo ‘ler @& Wheeling ..... | ...... 
EERO SEES een 
Cleveland & Pittsburg .....) ...... 
oy Fuel & Iron....... 2644 
iNitbismadeeuts-chtndss 45 
Colvtnio Southern .......... 31 
DPE dcotbctsnccecebia + 58 
EET TI ee 50 
Col & H’'g Coal & Iron...... 21% 
Consolidated Coal. .......... + 80 
Consolidated Gas ........... 21% 
Corn Products Refining Co.|} 15% 
a 69%, 
Delaware & Hudson........ 158 
Delaware, Lack & Western +500 
Denver & Kio Grande ...... + 24% 
do are iinnnéattdinabsabéeeens 63 
Des Moines & Ft Dodge..../+ 10 
Detroit es tele geeale 
2.  £ es ee 
Detroit yates " samebttin! exe-it 37 
Diamond Match. ............ 
*Distillers’ Seomsliica vere 33 3g 
*Duluth SS & Atl .......... 10 
SP sdtadcrbduvcoccenevs 19% 
pcnimintieenniitiae ewes wpa 19 
PPE  tencecnivedobocad 37g 
pref. .......-.....-- 24 
a Terre Haute ...... 1 60 
ao o2 secccecccesescces + 80 
Federal Mining & Smelting|+ 70 
SP iebeee cabedsoentecees 71 
*Federal Sugar Nene nenndinin ates 
URE. - 220 --nereccscceces- 94% 
General Chemical ........... t 55 
LETTE 90 
General Electric ............ 134 
Granby Consol .............. 100% 
Great Northern pref ........ 130 
Great Northern Ore ctfs....) 59% 
Green Bay & Western..... SeroeBs: 
BE SE occtieccetdconst cecue 
a 
H B Claflin Co. 2d pref .....| ..... 














Week 
High | Low 
| To% Ole 
Sly 26% 
bs % bo% 
Volo 22% 
“V9ig | 17% 
L%, re % 
5b 5t 
34% 33 4 
30% | 304, 
| 185 185 
= 7% 
334 334 
| 285) 264 
| De] v 
' 
| 50k | 484 
| 10z% | lu 
533) 5% 
2VYlo 204% 
79 «| «#7 
764) 73%s 
100%, 9sly 
633 | 64 
35 6} «6332 
12844 | 127 
12043 | 117% 
91 | 8834 
oes 
“44% | “421g 
"B25 | 80% 
3% | 93% 
92 | 90 
90 S349 
87 87 
3's | 3 
15% | 1548 
43% i 424 
49y | 46's 
SCA Pepa: 
| ete Beate 
162 23, | 158 
26 | 23% 
9553) Y2Z% 
“4644 | 43° 
261g | zs 
5% d3'2 
7) Gls 
84 | Bi 
135%, | 131% 
1d2ip | 149% 
| ise” | i337 
oe oe 
11 | 11 
5d ly 5d 
“Baa, | “BE, 
31% | 30% 
58%) 53%s 
5U le 4v ‘8 
Zl‘ 2U 
87 | Wi, 
15%, 15% 
uy 69% 
161 15744 
"S63, | 25% 
65 
via, | S5% 
‘per 
19% 19% 
227% 1S% 
41 36% 
28%, 24 
“98 92 
135%, | 134 
105 10042 
13258 | 129% 
G1%| 50% 


| 





| 














Year 
High Low 

167 Feb19/| 164 Jan 2 
105, Juni 5 Mr 6 
> 144. Jun 10 14 Mr 61] 
69°. My 19 45428 Feb 19 
235,Jun 4 13 Jan 4 
S7 Jun 3| 78%_Jan 4 
24% Apr 23 9% Feb 10 
738 Aprz9; 65 Janil7 

5% Jan 1] 4 Feb20 
56% My 13 44 Jan 4 
38% My 19; 25% Febl3 
98 My 8; 84\4Mr 4 
120) Apr24 | et a. 9 


345g Jan 14 


i8l My 13 
73%My 18 
168 Jan10 
540 My 38 
27% My 19 
7 My 18 
11%  } 14 


80 AprZs 
76%. My 14 
“98 Junii 
65 My 20 
143° My Ts 
105 Jun 6 
1345, MY 19 

634% My 18 


eee eee ene ere 




















200 Jan 9|179%Mr 9 
9y,Aprli4d| S%Jan 8 
4% Avr l4 | 234 Feb 26 
204 Myi11; 12%Mr 4 
29. My 28; 12%Feb #& 
12 My 15; 5%Mr 6 
23 My 15 | Mr 5 
52% My 7) 31% Feb 25 

103% My tz) SduJan 3 
6% Mr 27; 3 Mr 2 
3449 Mr 27; 21 Jan 7 
824 My 19; 70 Jan17 
79% Jan 15 55% Feb17 

101 My 1 87% Feb 20 

200 Apr30 | 200 Apr30 
96 Apr30; 80 Mr 23 

Jan 13 44 Feb 14 
35 My 12); 26% Febl4 

132'e My 138 983, Jan < 

125% My 15; 105 Fet18 
5 Jun 53% Feb 18 
120‘egJun10/101 Jan 6 
2%My ll 72y Jan 2 
24 Myl? 15g Feb17 
P048My 18/| 73% Feblg 
46% My 19; 27% Febly 
84% My 13 66 Febi4 
935% Juni2/| 834% Feb 17 
94 My19; 59%Mr 2 
9444 My 1% 7644 Feb 10 
87 Jun10;} 80 Jan 3 
5 Mr 26/; 2% Jan 23 
16% My 15; 12 Janl3 
44 Myi15| 35 Apr 
54 My 19| 37% Feblo 

110 Apr o 89 Mr 4 
1135,5My 14 Jan 3 
2 Aprilb 75% Jan 20 

105 My 19/105 My 19 
64% Mr 21 645, Mr 21 
24 My 18 124g Feb = 
634a My 11 54 Mr 

162%Jun 8/140 Feb 13 
27's My 11! 15% Feb10 
95% Jun 8&8 75% Jan 2 

188 My 15/160 Febll 
465, My 21 25142 Feb 19 
26‘gJun 8); 10 Febl3 
60 My 6/ 47 Mr 24 
Ae. Jan 3 34g Feb 8 

Jan 6} 15% Febli 
10 Jan 6 2 Feblov 
50 My 16 33Mr 19 

140 My 19 | 1083yJan 2 

157 My 19/138 Jan 3 

160 My 18/135\Jan 2 

204% My 18/145 Jan 25 
8 My 19 114 Feb2s 

165 My 15} 140%Jan 3 
8 My 22| 1% Febis 
15 My 20! 8%Mr 14 
4 My 18) 1 Mr 3l 
14% My 13 | 4 Apr 3 
32 Janl5| 4848 Feb19 
93 My 1s =5‘s Febly 

102 Jan22|100 Janl4 
6 My 4/'| eit. My 
313%, My 20 155, Fev i 
50 My 1i 35 My 4 
33 My 14; 21 Febl9 
60% Apr 23 50% 7 2 


56 an 2 
141% Feb 10 
6 


420 Jan 
14% Feb 19 
3Y% Mr 2 
5&5 Mr il 
324% Aprl5 
274 Feb 19 
6 Febll 
114% Feb13 
12 Mr 6 
24%Mr 4 
16 Mr 6 
60 My 15 
SO Mr 19 
79% Jun 1 
59 Febl10 
73%,Feb 3 
50 Feb 4 
lll Jan 2 
73 an 















































STOCKS | Last 
Continued. Sale 
Friday 
Havana Electric Railway . At 22 
SD ooh anbadinaetidis saat i+ 70 
Hocking Valley ............. 'y 86 
REPEC t 8O 
Homestake Mining.........| 74% 
Illinois Central... ............ 129% 
Ingersoll-Rand. ............. + 50 
ties io bh aden iets 77 
[nterborough-Me tropolitan. 10% 
RRP ead 8 NEE 20's 
International Harvester ...;* 54 
do pref... 9978 
International Mere. Marine 7% 
do pref... 22 
International Paper . piiene ads 10% 
tocar tee in <cdbbsnnwen | 55 
*International Power Co ...| 30 
lnternvational Steam Puip 23 
iin tick a cecinicnetacewed 75 
Is CR ais maint éndeenss + 16 
ah tbh cr Gonwddndowtes t 34 
Kanawa & Michigan. .-..... t 35 
Kansas City, Ft S & M prefi/t 60 
er? City Southern ...... t 23% 
I diced oa nnd phn ahs 5g 
Keeluk & Des Moines ..... t 4 
FEES ARO REC a & t 20 
Knickerbocker [ce..........] ccc. 
Ge Ps dtisinbnais dutGa cans sav aubees 
ERS a BPE: 
TT ctintesbiciinatitienibGinnbeacd + 50 
Lake Erie & Western ..... t 13 
aaa t 35 
ET TIO, 0.5.04 deoceusesdee 1275 
Es a nntnsinnn oes 30 
Louisville & Nashville..... 1074 
oe EES ATE > 
setae theeidabiaintin' 5 
te alpha aan ' @ 
Elevated ........| 135 
Street Ry....|f 23 
SE ikiindpenen 16 
EE ccnadmmbe< t12 
State Telep ......} ...... 
3 RPT 27%, 
ESOS Seay t 65 
M,StP&SS M.... ----| 110% 
EERE aR 1133 
Missouri, Kansas & Texas..| 25's 
RRR a a Si Bly 
Missouri Pacific ............ 65, 
Morris & Wasex.............] ...... 
Nashville, Chat & St Louis |{110 
“National Biscuit Co . r 3a 
National Enameling........ : = 
PR ene eee Pa ee, ee ere 0 
Se pm NE Gn cendeeess 653, 
99% 
National ‘RR of Mex pref.. unaiene 
PN eT SES fetal 
New ‘Ccnuni EF 30 
*Newhouse Mines&Sm'lt'rs 6% 
 * — Ry & Light...} ...... 
ee ey 
*New York Air Brake ...-.. 65% 
New York Central .......... 103 3, 
New York, Chi é St Louis ..|! 384% 
do lst pref RE ESA ‘lt 93 
GR EE. conhcetmescaseus t 68 
Be EE ree 
RS ene t 73 
New York & Harlem...... | ..... 
New York, Lack & Western; ...... 
.Y.NH & Hartford ...... 135\ 
N Y & NJ Telephone ...... +100 
N Y, Ontario & Western 4B 
Norfolk Southern .........--] ...... 
Norfolk & Western........ 69 
itive nicintnd neimeins ie t 70 
North American ............ t 60 
Northern Central .......... at 
Northern Pacific..........-. 1353, 
Ontario Mining ............. 54g 
PE MED occcccencacseees t 77 
Gd 306 GORE, 200s cecees Kmneiiid t 80 
ESE: t+ 80 
DE SEE S debbtcecdasceces 25 
Pennsylvania Railroad ..... 120%, 
Peopie’s Gas, Chicago ...... 1% 
Peoria & Eastern........... 17 
Pere Marqucthe..........2<-] ccccce 
cite .Uelhadbaneabinl -cameds 
Philadelphia REAR Tipe 0 
P,C.U & St Louie ..........- + 72 
a Beh bsecindtosscctvews as t 85 
Pitteharg Coal .............. 13 
PT ciabtcisvkecéunenhas 43 
Pittsburz, mi 5 ee 
Pressed Steel Car........... 27% 
do pref.......... Risecsesbss + 82 
Pullman Co ................-/f 158 
ae 9 a EAP sip daeieeie t . 
Ee eee 
R R Sec Illinois Cen ctfs...) ...... 
— Steel Springs. .... 37 
Gl i dbinetcnesdgess coden 89 
Reading aschedenecacsoucel BLAS 
do let pret Sabtbtniebinss 81 
_  f  9aeeeengeere Ble 
*Republic lron & Steel ..... 7% 
ih ack useibeewenneen 66 
I isin cipaceccniuccces 16% 
EEE tics tint dctseeskiwness 33% 
Rome, Watertown & Os, --- 1115 
“Rubber Goods Mfg pref...) ...... 
Kutiand pref . -jt 25 
St Joseph & Grand Island..| ...... 
Gea bh nckd vidcceasied cunts 
NE Re 
St wes pet _ Fran letpref| 54% 
i Gs nbd shen nindien wnt vs 
StLé& g '. C & E I ctfa..../+120 
do pref BR re trocar, 
St apne Southwestern ..../+ 16 
GP IE « o.h00s-ctncecccoccces 35% 
Sears- Roebuck pref.........) ...... 
—— Steel & Iron Co.| 49% 
dp gbeees 0d bebnseebets 96 
Southern Pacific ............ 853, 
PTL cahethh sucmenandibbes 118% 
“ ern Kailway .... .... 17 
opeesresoopessccasece 45's 
Southern R'y, M gaa seiben 
Tennessee Cual & Iron..... . 
Tennessee Copper ..........| 35% 





Week Year 
High | Low High Low 
baad |... | 96 Jan 7|/ 20 Mr 24 
AER emai 74 My 26 | 70 My 6 
seenee | .-.---|/ 90 My 14} 62 Febl0 
a 5 oiieaani 85 My 14; 69 Mr 19 
7442 | 749) 75 My 15) 67 Jan 
1324 | 129%] 1 My 1% | 122% Feb17 
Fe RAB ere ee BL Aprii 50 Mr 17 
Ee Sieh R44 Aprl1l; 80 Febl13 
11% | 10% l2%Jun 1 6% Jan 
325, | 2% 33% Jun 2 17*s Febld 
52 | 8&2 f2 Juoll 52 Junill 
100 | 9Y 100 Junil2 99 Junill 
72} 7% 9 My 11 7 Mr li 
22% | 20%, 23% My 7/| 16 Feb25 
i. oe 124 Jan 18 | 8 Apr l 
53 i 58 65 Jan 16 52 Jan 2 
32% | 30 33 Mr 25 24 Jun 1 
24% | 23 26 Mr 23/ 13 Jan 2 
2 77 Jun 6| 65 Janlo 
ee | ------| 19 My19/ 10 Feb19 
34%) 34% 364% Apr 27 27% Feb19 
35 35 42*My 8 29 Jan 29 
enie F waeais 70 Jan 13 59% Feb 19 
24¥5| 2445] 26 My 13] 18 Feb25 
56 5545 58 Jun 2 46 Febl19 
eas 0 sede 10 Apr27 8 Apr27 
ES ROE: 25 Aprz7| 20 Apr27 
checks | cacves + My 16 12 Jan 4 
a Ne My 12 34 My 2 
apne 2k 40 Apr24 Fe 
109 107%/113 My 19/| 87% Febl9 
66 bO% My 1%/| 52 Feb25 
6542; 65 67%4My 16| 59% Feb 25 
aE Ss Jan & 24,Jan 38 
137% | 135 1394 My 16/120 Jan 4 
aed) Sieve: 35 April3 15 Feb24 
16+ 16 204 Jan 238 i443 Jan 2 
29% | 27%| 32 My 14 20 Mr 2 
wenece | ceucce 69'y My 16 ot _ 29 
112% | 1105 ;}115 My 16 9yJ 2 
oe ro 136% Mr 2% 1235 Feb 1l 
284g 2648 | 30%My 19 17% Mr 2 
61% | 60%] 63% My 1Y¥/| 46 Febl9 
48 4542 | 64% My 2U/| 284 Febld 
ctauek 1h 6chnhlb 170 Jan : | 169 Jan 30 
agate om 114% Jan 14 97% Jan 2 
84% | #4 87 Myl12/; 68 Jan 3 
1145, | 114% | 116 Apr22/}102 Jan 2 
10 10 11 My 14 74, Febl4 
vétineit seein 77 My ill 74 Feb 5 
68% | 65 685s My 26] 36 Febl0 
99% | Y9%/| 100% My 18; 87yJan 6 
seadus Townes 52 Mr 238 43% Jan 6 
Re E. 17 My 12 17 My 12 
amagee: h eudias 35 Mr 26 30 Feb 24 
6% eae 20 6%3 Apr 13 
65 | 654| 73%Apri4| 50 Jan 2 
104% | 103%8| 10 %My 19| ¥O'g Jan 2 
Sy 34 3U% 4l%Jun 1 244, Jan 3 
ees” Th oeuede lu2 My 12 “5 Feblod 
ened A, eodees 75 My ls 60 Feb 8 
sutuies T. weneh 30 Jan 7 28 Janl4 
ctibinke h. caweas 74 Apr2gy 70 Jan 30 
138 135% oe My 18/ 128%Jan 6 
' O08 Apr30| 90 Febil7 
414%) Bile 193% My 11 294, Feb 19 
70 69 + 16; 58 Febl1s8 
. Jan Y 74 Mr 24 
62 60 64 My 14 42's Feb 24 
137%, | 13458 13873 My 19 | 116% Jan 2 
55g D6 6 My 21 1% Jan 4 
MR ott, Bale Bat 943% Jan 14 7iyApr 2 
Oe eee #0 My 26; 90 My 26 
ey 97 Jan13 79 Mr 27 
26% 25 334g Mr 24 24 Apr23 
121% | 120% | 124% My 1 U8%4 Jan 2 
92 9l%| 93%, My 4 80 Jan 2 
dels: “E sedica 21 My ll 13 _- 30 
Tg Tae 74 Jun 83 59 Jan 7 
#1 91 98 Jun 4 Sl‘eMr 3 
13% 12% 14% My 19 844 Mr 17 
43 42 474 My 19/| 36% Febl4 
sty Sil eaieiian 164% Febl4 | 164% Feb 14 
2819; 27'4| 31 My 6 17% Feb 10 
Janeth 87 Mv 5 69 Jan 3 
158% | 15848] lol's amt 147 Jan 3 
paules Aprils ly Apr 24 
enedes | eebtnm l4gJan 6 Jan be 
37% 37 39% My 18 23% ‘Feb ~ 
Reel, Fre 91 My 19 75 Jan 29 
115% | 110% | 119%My 19/| 924g Feb17 
Anieeiet 872 My 1s 73 Jan 2 
2 Sl’ 62 My 1s Jan 6 
18%, \7e/ 20*eMy 18 14% Feb 11 
69 66 75 Mr Apr2l 
18's 164% 19, My 14 1044 Feb 3 
37 334% | 405% My 13 20% Feb 3 
115 Febl3| 114%Apr 7 
27 27 30 Mr 24 24° Jan 16 
soutien 164 Mr 16 13 My 21 
bettie: 4 Sebde 42 My16|; 38 My 21 
By 21 My 22 21 My 22 
54%) 54% | 61% Jan 15 434 Feb 11 
29% | 28%} 34 My l 19% Feb 19 
chee Et i dead 125 Jun 1/|100 Apr29 
16 16 % My 18 Mr 
364%) 35% if My 18 241g Feb 19 
Ewer eee 90 My <0} 864 My 16 
5l% 49% 53 Jun 36 Jan 2Z 
964%; 96 964Jun'O!| 87eJI 7 
$73, | 84% | &9% My 183| 66% Feb17 
120 118% | 1254My 13 106%Jan 2 
18% | 16% 1¥% My 19 9s Jan 10 
46% | 45 48 Jun 1 2545 Mr 5 
eee T Sanne 77% Feb 7 75 <Apr2s8 
37 | 95% | 42% Mr 30| 25 Feb1? 
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STOCKS Last Week. Year. ACTIVE BUNDS Last Week Year. 
Continued. Friday , Continued. Sale 
High | Low High | Low Friday} High | Low High Low 
Texas Pacific... .............| 22% 24 223, 26 M 20 | 12% Feb 29 Erie, Pa, col tr 46 ...........} -----. s4 34 844 Jun 1 67% Apr 7 
gt y . SRR eRre eS 3 ene Ee 60 Aye 24| 45 Febli ne ce Ape oF det gen 58/1103 103 103 103 "Jun 5 ¥6 Jan : 14 
SE MED ..n wncnowentviansa 30 33% 29% 39 Aprl3| i5%Mr 23 hk FV Tb T Ween Bee Bees Pee = Jan 28 | 104 Jan 7 
Toledo, Peoria & Western..!f 16 | ...... at. 1 oenmeeunanbens | cccccccesccees Ft W & Rio Grande ist Os...10: GE. 4. cnccca |} cence My 20; 74: Mr 28 
Toledo Railways & Light..|t 9% | 10 10 154 My 2 8%Apr 9 G B & Western deb B......| ..-..-- 14 134 1a% My 22 3 Jan 9 
by -y > St. Louis & Western 19 Oe ro = ay 3 | as ~ : Gulf & Ship Watand G6. .....| ..-00- | ..2.2. | cnnses | seceareacsssee | <tscasanscooes 
Jon nadittiiepinieeaednuiees 4 3% 5} 3& e Hocking V ae ae PE, PORE 98% J 
Twin City Rapid Transit..|t 89 90% | 90 92% My Lg 128" _ a H&T By Fay EE ' v1 Se Sadeige 3 guna 4 oer : 
iontnseh chins tp idlkestdhing Steen eichhaliale geriaiihinse ‘init lade 2 ap io I ois Cen 48, et Fs 99 lU1l% Feb 3 97 Janl3 
“Union Ba & Paper Co.../t ane 648 51g 65 oe 14 | ax 5 21 — ton ‘woe Bie 100 aan 1u0 191” Mr 18 Bf Jan 22 
ciitiahietiecaldndils ou cnacamneins 6: ae ae 5 sJan 6 nt tt N +103 ssddbe ' Y wehand ( Jan 17 vl Mr 
Union Pacific .......2...22 19a | 148% 1 148" | 15da ee 18 | 2iee eer 2 aoe ee a 90eJanis| 73 Mr 24 
DD BUR: onescescacdtepcosece 82 83 82 855 My 22; TW*Apr 2  } | Se Pee es a Si pe BS rE ee 
United Cigar Mfg. pf ...... Bg ewer “a 90 My ilsé| 80 Janl7 Int Mer Marine 4ys........ ie 70% | 70 72 Mr 30 J 
a Rys Investment Co 20% 21 20% 24% Apr 2s 15 Jan lo Inter-Metropolitan 48 ... 6 671 64 624g My 12 495 Feb 19 
Sr 38 3vu4s | 38 43 Apr25 | 2742Jan 22 International Paper 6s.....|/}101% | 101 1014 };105 Jan3l1/|}101 Apr 6 
Un’'d Rys St Louis pref..... ol PRE Pe: 63 Febl0 63 Feblv POS SO  * ca Satpal ee 386 Jan z 79 <Apr22 
U S Cast Iron- Pipe ........ + 26 27% | 27 29 My 138; 18% Feb24 Internat'l Steam Pump 6s..| 94 5 | 94 95 Junl0; 90 Jan 22 
FP i ckahetenasebadedesedh t 70% | 74% | 73%) 76 My 15) 56%Jan 2 lowa Central lst 5s......... 1104% | 1064 | 106% | 1084Jan3i | 10OYJan 6 
Se i a or bh 2g gt ey pr. 90 Jan 6; 70 Feb 18 TS Se ROR SE RE Rt 75% 75% | 75%) 78. Feb13 70 Janil0o 
OU DD BO ce ck cenesteéves a a err, ee ae ere ees | icerbevgeswece Kansas City, Ft S & Mem 4sit 72 72%) 72} 74% My ls| 66% Mr 6 
do pref.. Rae Peay Paes 101) My 6; 95 Janil5 || Kansas City Southern 3s.../t 70 73. | 71 Feb 4| 69 Janl5 
Us Realty & ‘Improvement |} 48 49 49 52% My 25| 36%Feb 5 Lackawanna Steel 5s ...... Wy! GO! OX} 91 My 14 B4 — 2 
“= —~ aa & Refining... |i 19 aceon _— ay 7 1a wee ao Laclede Gas 58............../1102 | ...... | «one~- 102%Jun 2) 99 6 
EE cide Keabatin tips oatatetin ph Bet ttetg Metin 33 4 6 Fe se pear 1108 Mr 2 1¢ e 
U 8 Rubber 2227222220222. 251, | 36 | 36%] 26%My¥ 18| 17%Neb26 || “Good be Ne te oe too | 2T poMiks iol Mr 12} 100 et 38 
do lst pref Suess 93 94 H2ly 95 My 19; 76 Febld Lake Shore em BOs 3. <.5-: Ui, 92 : 91%) 94 Apr2U;| SsY¥%sJan 2 
MEP WT MEEN <scveunassacecies 60 60 60 614 Jan2Z3|; 42 Feb2i | do a i 93 Y3%| 93 “S'g My 15 S8%Jan 2 
2 > —_s EER! 367 38 36 399g My 18) 25%Jan 2 Long Island US ER Ree Bere mae ee SZ Jan 6 Jan 2 
CC cktginuyatkauacgtinl 1014s | 102 101 103% My 18 | 874Jan 2 Se RINE, Pe none. Gnaets 924 My 2: | 3S34Jan 2 
IE 305, 3l 30 4% 25 0 J 2 SP Sale din iene ae Sab at ee Dc iaeidaid 95% Apr 2 YO Jan 4 
ROR Cay net ae DPA, (eee Reese tel ae AE | Semewineithendee Louisville & Ark ls 58 .....| ...--. | ------ Tere 98 Aprl6| 98 Aprlé 
Va-Car nape A MPG IEE a A 23% | 24 23k 25% My 14; 16 Feb27 Lu. av’ le & Nash “he EF 4s| 99 99 | €8%/),100 Janzy| 95 2 
Ae ov 100 100 100% My 16| 87 Jan 2 ws > Re sie eae 94 44 | 93%, | 94 Feb 3; 83 Jan 7 
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DRY GOODS AND WOOLENS. 


There is some reaction in the dry goods market as compared with the 
activity of the last two weeksin May, but some of tnat buying may 
have been in the nature of speculation, with little basis for indefinite 
continuance in the distributing demand from second hands. Com- 
paratively few buyers have been in the primary market for cotton 
goods. and conditions have settled back into a rather sluggish market. 
There has not, however, been the corresponding sag in prices. It is 
only natural that the manufacturer sh: uld have seized the opportunity, 
which a slight increase in demand presented, to raise the level of prices. 
Having sold enough to run his machinery for a time, or at least enough 
to distribute what spot stock he had on hand, it is not within 
reason to expect that he will go back to *the old _ level 
again unless he is forced to, and this does not seem likely, 
for the time being at least. Heavy brown goods are perhaps the most 
unsatisfactory division of the market. Neither the home nor the export 
trade seems to show any interestin them and there are considerable 
accumulations in certain quarters. Considering, however, the lack of 
business on these qualities during the last six or nine months, it is sur- 
prising that the accumulation is as small as it is. The advices frem 
China indicate that neither America nor Manchester is likely to receive 
any volume of business from this quarter for a considerable time to 
come. A fair amount of business has been done on prints and colored 
goods for export, while bleached goods to the island markets have shown 
considerable improvement. The gray goods situation is peculiar. On 
standard qualities many manufacturers bave withdrawn quotations 
altogether, which is almost the situation as regards the buyer. Wide 
convertibles are practically on a basis of 4? cents for 64 squares, but 
little or no business bas been done at this figure, while, on the other 
hand, a good many are not willing to consider even this figure. 
Bleached goods continue fairly active, though individual orders are 
small. Prints are still moving in moderate quantities, thourh not to 
equal the first rash, which came upon the announcement of the reduc- 
tion. Ginghams also are in evidence in the demand, but still consider. 
able uncertainty exists regarding prices on a good many lines of this 
character. 

The following is an approximate range of quotations on leading staple 
lines of cottons: Standard sheetings, 64c ; 3-yard sheetings. 6}c.; 4-yard 
50xt0 sheetings, 5jc.; print cloth, 28inch standard, 3}c.; 38-inch 
standard, 43c ; 9-oz. denims, llic. to 124¢.; standard drills, 7¢.; standard 
prints, 44c. to 4jc.; staple ginghams; Sc. 

Woolen Goods.—The clothier is able to shed little more light 
on the situation than at any time since he started his men on their first 
trips. Daplicate orders on heavy weights are being received. but there 
seems to be no distinct trend beyond the generic one of worsted as 
against wool goods. It is generally admitted that the duplicate season 
so far possesses just as many elements of discouragement as did the 
original season, and the solution of the problem seems as far off to-day 
asatany time. The worsted suiting division of the market continues 
the most satisfactory and while few mills approximate a sold-up condi- 
tion, yet it is believed that enough duplicate orders can be expected to 
take care of the product on these lines. Low grade merchandise has 
not moved as many expected in view of the depression, and it would 
seem that the clothier in his attempt to liquidate the stocks he kas on 
hand was using certain higher grade goods for use in the lower range 
of garments. 

The Yarn Market.—No great movement is recorded this 
week, though prices remain practically unchanged at the slight upward 
turn that the course of prices took a few weeks ago. Spinners are firm 
in their ideas, but few buyers are to be found who will accede to the 
higher levels demanded. Both weaving and hosiery yarns are slow, with 
no evidence of desire to take deliveries on old orders. Woolen and 
worsted yarns are practically without change, though certain advances 
on the former are reported. Linen and jute yarns are unchanged under 
nominal request. 





MARKETS FOR WOOL. 


A better tone is reported in the leading eastern wool markets, but lit- 
tle quotable change can be found in price lists. More interest is shown 
at the West, manufacturers making fair purchases in Oregon and Idaho, 
and moderate buying of imported wool is also noted. Receipts and ship- 
ments at Boston continue less than in the corresponding week last year. 


THE BOSTON MAREKT. 


Boston.—There is a stronger tone to the wool market, particularly on 
worsted grades, the local supply of which is small and the demand in- 
creasing. Prominent buyers have been picking up what they could find 
and paying firm prices, in some instances a slight advance being ob- 
tained. Strictly clothing wools, however, are still a good deal of a drug 
and when sold have to be closed out at relatively low prices. The con- 


ditions here are reflected in the West, where in Oregon and other sec- 
tions, where staple can be obtained, buying by eastern firms has been 
on a large scale at prices showing an advance on those bid earlier in the 


season. Soliciting of consigments has been abandoned in all important 
sections and buying outright adopted. Foreign news confirms previous 
reports of improvement throughout Europe in both the goods and the 
wool situation. 





[RON AND STEEL. 


PiITTsBURG.—Developments have been rapid in the iron and steel 
market, commencing with the cut in steel bars of $4 per ton, followed 
by a cut of $3 in iron bars. The expected readjustment in prices of 
other commodities in iron and steel is now under way with reductions 
announced in several different lines. This has a tendency to draw out 
business, especially where stocks have become depleted and orders held 
off awaiting the reduction The influence of cut prices is already felt in 
the local market and considerable business is pending or anticipated in 
the near future. Business resumed on the Bessemer Railroad with an 
ore movement which almost equals that of last year and the prediction 
is made that the movement of ore during July and August will equal 
that of last year during these months. A large independent iron maker 
secured a contract this week calling fur 150,0.0 tons of pig iron, to be 
delivered at stated periods, said to be the largest contract made for sev- 
eral munths. Other sales of pig iron have been reported recently and 
several important basic pig iron consumers have covered their require- 
ments. The open market is firm at $15.25 and $15.50, Valley, for prompt 
delivery and $15.50 to $16 for delivery over fourth quarter. There isalso 
nearing eompletion eight 60 ton basic open-hearth furnaces of the 
Pittsburg Steel Co., requiring about 150000 tons of basic pig 
iron a year, and much business is looked for before next autumn. 
The leading steel interests concurred in a reduction in prices of practi- 
eally everything save steel rails, and quotations are materially lower. 
Billets $25 per ton, formerly $28, Pittsburg; steel bars $27 per ton, for- 
merly $29, Pittsburg; plates $1.60 per hundred pounds, formerly $1 70, 
Pittsburg; structural iron $1.60, formerly $1.70, Pittsburg; merchant 
pipe reduced $4.00 per ton and wire nails $1.95 per 100 pounds, formerly 
$2.05. Sheet and tin plates were reduced early in the year and no 
change is made at present. The price of ore can hardly be maintained 
in the face of drastic reductions iu prices of finished materials and a re- 
duction of 50c. per ton has already been announced. Some business has 
been done in light weight rails and some inquiries are reported for light 
weizhts and standards. The railroads are commencing to buy and in- 
quiries from foreign markets is a feature which is drawing attention. 
There is a feeling existing that considerable business in standards must 
develop in the near future. Standard returns are quoted nominally $28 
and rerolled light rails as low as $21. Owing to the lull in building 
operations, the structural steel businers is quiet, but the reduction in 
prices muy tend to draw out some deferred business. However, some 


" little improvement is noted and in the month of May more business 


was dune in structural material than for any month during the year. 
The tin plate industry shows some signs of improvement. Notices 
have been posted for the resumption of several idle tin mills that 
will give employment to several hundred men. The price quoted is 
still $3.70 per hundred pounds. In the sheet business the largest 
interests are operating only about one half capacity and the demand 
is not greatly increasing. Galvanized sheets are quoted $2.45 to $3.95; 
galvanized roofing sheets $3.10 per square, No. 28 painted roofing 
sheets $1.75 per square, blue annealed sheets No. 10 and heavier $1.80. 
A slight gain is noted in the production of coke for the week ending 
June 6, and the statistics of the Connellsville Courier show a total of 
14,828 ovens in blast, with a tonnage of 155,846, against 14,773 ovens in 
blast and a tonnage of 153,202 for week ending May 30. Prices are 
firmer and average $1.60, Connellsville, and foundry coke $2 to $2.25 at 
oven. Inquiries for contracts are now coming in for the last half of 
year’s purchases, and a revival is looked for in the cuke trade. Thou- 
sands of ovens were abuut completed last fall, and the coke regions will 
be well prepared to handle increased trade, as construction aud repair 
work has been under way on idle plants. Of the 396 furnaces using 
coke almost exclusively, 141 were in blast during May, with an estimated 
production of 1,164,102 gross tons in Muay, a gain of 6,000 tons over 
what it was in April. The lowest pruduction was in January, 1,045,281 
gross tons. 





Raw and Refined Sugar.— Further advances in raw grades 
of sugar narrowed the margin of profit to refiners and started discussion 
as to the advisability of hgher prices for standard granulated. Buyers 
ceased to insist on concessions below 3 cents, and holders asked frac- 
tiopally higher prives. Reports from Cuba indicate that only seven 
centrals are grinding, and the production thus far points to a final total 
of little more than 925,000 tons. Stocks at Cuban ports are down to 
about 145.000 tons, and weekly receipts fall behind exports. London 
cables have reflected the strength on this side. In the local market for 
refined grades there is much pressure to close out old contracts, leading 
refiners threatening cancellation unless withdrawals are made within a 
specified time, as it is expected that the preserving and canning season 
will soon open under favorable conditions. Total stucks at four Atlantic 
ports are given as 303,501 tons against 423,696 a year ago. 
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BANKING NEWS. 


NEW NATIONAL BANKS. 


Southern. 

NorTH CAROLINA, Charlotte.—Union National 
Bank. (9164.) Capital $100,000. T. W. Wade, 
president; F. B. McDowell, vice-president; H. 
M. Victor, cashier. 

TENNESSEE, Etowah.—First National Bank. 
(9162.) Capital $25,000. Thos. F. Peck, presi- 
dent; A. B. Bayless, vice-president; W. C. 
Reynolds, cashier; S. M. Waldrop, assistant 
cashier. 


Western. 


INDIANA, Winslow.—First National Bank. 
(9159.) Capital $25,000. Joel Bailey, president ; 
Logan Robling, vice president ; Elmer W. Rust, 


cashier; Chas. W. Bee, assistant cashier. Con- 
version of the Bank of Winslow. 
Oug10, Bradford.—First National Bank. (9163 ) 


Capital $25,000. Jacob E. Deeter, president; 
Alfred M. Brant, vice-president; J. A. Crowell, 
cashier. 

Kansas. Barlingame—Burlingame National 
Bank. (9157.) Capital $25,000 Chas. Lyons, 
president; B & Pratt, vice-president; E. J. 
Williams, cashier. 

Kansas, Edmond. — First National Bank. 
(9160.) Capital $25,000. S. Larrick, president ; 
Alma Larrick, vice-president; J. E. Larrick 
cashier. Uonversion of the State Bank of 
Edmond. 

NortH Dakota, Marion.—First National Bank, 
(9161.) Capital $25,000. B. W. Schouweiler, 
president; W. H. Cox, vice-president; Wesley 
C. McDowell, cushicr; Lewis Baertsch, assistant 





Pacific. 

CaLuornia, Dinuba.—First National Bank. 
(9158 ) Capital $25,000. F. H. Wilson, president; 
E. Seligman, vice-president; W. J. Dechman, 
cashier: Clarence Wilson, assistant cashier. 
Conversion of the Bank of Dinuba. 

CaLiFornia, Dinuba.—United States National 
Bank. (9156.) Capital $25,000. G. W. Wyllie, 
president; J. H. Ramm and M. A. Bennett, 
vice-presidents; C. C. Threlkeld, cashier. 





APPLICATIONS TO ORGANIZE. 


Eastern. 

PENNSYLVANIA. Wilkes-Barre. — Luzerne 
County National Bank. Capital $400,000. Ap- 
plication filed by Geo. K. Powell, attorney. 


Western. 


ILLINOIS, Lemont —First National. Capital 
$25,000. Application filed by H. D. Baillet. 

CoLorapo, Calhan.—First National Bank. 
Capital, $25,000. Application filed by R. C. 
La Rue, 21 East Washington Street, Colorado 
Springs. 

NesBrasKA, University Place (P.O.Lincoln) — 
City National Bank. Capital $25,000. Applica- 
tion filed by E. S, Kirtland. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


Southern. 


ARKANSAS, Fayetteville. — Citizens’ Bank. 
Capital $10,000. Jay Fulbright, president; T. 
C. White, vice-president; Wm. Nettleship, 
cashier. 

MISSISSIPPI, 


Lulu. — Bank of Lula. Paid 


Capital $10,000. J.J. Dillard, president; W. P.. 


Moore and H. M. Caldwell, vice-presidents; H. 


Dealers in Com- 


Collateral Loans 





Merchants National Bank 


pee ————— 


FOUNDED 


New York. 





* Sec $25,000,000. 





BODINE, SONS @ CoO., 
BANKERS AND BILL BROKERS. 





mercial Paper. 129 South Fourth Street, 








PHILADELPHIA. 
Negotiated. 
Missouri, Columbia.—Central Bank. Cap- 


ital $35,000. Incorporated. 

Missovri, Columbia.—Crocker State Bank. 
Capital $10,000. Incorporated. 

TENNESSEE, New Market.— Bank of New 
Market. Capital $15.000. G. W. Long, presi- 
dent; Dr. W. T. Elmore, vice-president; C. E. 
Sweat, cashier. 

Vireinia, Middletown. — Middletown State 
Bank. Capital 810,000. Geo. C. Wallace, presi- 
dent; E. O. Larrick, vice-president; W. E. 
Coffman, cashier. 

West Vireinia, Griffithsville. — Oil Field 
Bank. Capital $10,000. H. W. Miller, presi- 
dent; H. C. Osborne, vice-president; C. A’ 
Croft, cashier; T. J. Grass, assistant cashier. 
Western. 

Inp1IANA, Andrews.—State Bank of Andrews. 
Capital $25,000. Ed. M. Wasmuth, president. 
John Stouder, vice-president; C. E. Endicott, 
cashier. Will succeed the Bank of Andrews. 

Iowa, Decatur.— Decatur State Savings Bank. 





























cashier. Conversion of the First State Bank. F. Holland, cashier. Paid capital $10,000. J. H. Hill, president; 
WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday 
rhis | Last This | Last This | Last This 
Week | Year Week; Year Week; Ycar Week | Year 
APPLES— ee aes. LEATHER—Cont d. | SPICES—Contnued. 
fresh, bbi,, average... 1.50 4 EE fuidecasccccccstenese 4 4% || Glazed kid. .............. 14 17 |i Popper. et a a Sy — 6% 9% 
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BEANS-Bags. . (DlyCorime. ...........---- 13%} 13% || Glove grain, No. 1,402.. 94g) 12 SPILKI Jin.,galion | 1.35 | 1.31 
| on tl aga scce ey 248 | 2.25 Gum Arabic ......... 25 25 Satin, No.1, large ,4 02 9 13 SUGAR— 
w pceesescoccccecs 2.40 | 185 | Benzoin .........-...| 44 40 || Split, Crimpers’ No. 1. It. 18 24 | Raw. Muscovado,10010% 3.90 31 
MROUTS & SHOES—pr Gamboge ...........- 70 77s || Belting butts............ 35 42 Refined, crushed ......../ 605 | 565 
Men's graiu shoes. ...... 1.4749) 1.70 Senegal.............. 7 7 MBER—Per M. s .granu.,net....| 5.20 | 4.85 
Creedmore split......... 1.30 | 1.55 ER v invceaseweess 62 Soft, spruce IRE 18.00 (22.00 TEA, Ib., Formosa,fr..| 13 12% 
Men’s satin shoes....... 1.25 | 1.57% Tragacanth. best 67 an ee BD. Be. ..<90: 27.00 (27.50 ID ct <cntserss-neeinedt mn 24 
Wax brogans, No. 1..... Se | BAe FERMI, <+. conccceccccces 0 GUD. bide. cAsedse! 51.00 |52.u0 || Japan, low ............... 19 13 
Men's kip shoes.......-. 1.25 | 1.324 || Morphine...... 0 er NE Ny GA 55.00 [56.00 st 35 30 
Men's cali shoes .......-| 1.95 2.10 Nitrate soda, 100 lbs - 0 CONE vcicdodcuttten coed ia Uv |100.00 || Hyson,low .............. 12 4 
Men's split boots........ 1.70 | 1.8749 || Uil Anise, lb........... o hitewood .. . OV |44.00 Dn cadbsgddnonsocodoosbe 40 40 
Men's kip boots......... 160 | i.75 Bergamot............ 5 METALS—Per ton i TOBACCO—Louis, Ib 
Men’s calf buots......-.-- 2.60 | 2.72% a rititenietatin Sab 40 nn mag Poe oa 16.25 (24.50 Burley red— 
Women's grain......-.--. 1.37'9} 1.55 || Opium .................- .8U Bessemer, Pittsburg 16.90 (24-0 Common, short ll 9g 
Women’s split........... 1.07's| 1.174 Oxalic OEE vce cackuwat 9 Gray forge, Pittsburg. . {2 90 |23.15 | RRONRE npenreraee ts. 12%) 10% 
Women’s satin 9749) 1.17‘ || Potash ................™ 6's || Steel rails........ ../28.00 (28.00 || Medium ........2....... 134) 12% 
BUILDING MAT'LS Praneens Potash....... 6% , refined,per 100 Ibs | 1.40 | 1.83% RD. ccracunish Moaemicniia 17 17 
Bricx, Statecom., per M.| 5.00 | 7.00 || Quicksilver 11g || Piate,tank steel..... «a 1.76 | 1.84 Burley, colory 
Lime, Eastern com., bbl. 30 ot) GS ce edtticbadsectins 18 Bar, [ron,common, Piti 1.40 | 1.75 DENIED . cnc aivdediasts ot 13% 12 
Gla s, window, less dis. + oe 2.45 ee omasonins Seater ‘ a” Structural beams, te = = 1-3 Metium poe ie 14%; 13% 
Eastern spruce.. . 3. tre, 100 Ibs......-. 4 tructuralangles, “a 7 ark, 
aR LAP “4 - vo ng Agape 45 Wire nails, am 1.95 00 ORORGRAIRS 6cickdc'l's3 - ceedes Bo Rs 
10'4 o@., 40 im ........... 5635 | 7.25 Seda ash, 100 yes apatite 87%2 || Cut nails, ‘amp 180 | 2.05 | SER aa 9 | 8%, . 
OS BERTED i's cio sound 3.75 | 6.00 Sulphuric acid ........5 1.00 Sheet No. 27 “ 4u | 2.50 Snes, CA GTE 
COFFEE—No.7 Kio, _ 61% 6% || Vitriol, blue..... ... 7% || Copper...........--.-.,-.|1300 (24.25 Com 9g) Bly 
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Brown sheetings,stan’d 7 74 || FERTILIZERS - , | RRS RRRE TRE wm 28.25 41.50 || TU RPENTINE—Gal hs 43 8013 
Wide shectings,10-4....; 30 32 Ground bone, tun ........ 22.50 , Ye eenE 3y | 4.09 oars BLES—bbI. 
Bleached sheetings, st.. Vig =llsy <7 o ammonia, 100 Iba} 3.10 | 3.10 MU SSES_ Gallon.. “3s 22 abbages ...............- 25 25 
ee a fe Sis Com ‘ae ou ‘oe : ” r tatoes _. ease 238 3.25 
wD ‘ aooais 4 yds... 54s Georges, CWi....... 6 exge Co PERENED... n.ncecactcenseses a 
} dard prin ng 4 whdaieel 4%, 6 Mackerel, No. 1, bbl.= 23.00 Qeeanemt. Cochin aceuthie » i™ RAs F FU, cvcounceodanenes: 50, | 1.50 
Brown drills, at avetailt dieu 7 7a “gee: Su CER 5 EER w 5 6 WOOL—Phila., Ib. 
Staple ginghams........ 5 72 pan mend DEF dvccvesesi 3.50 Cottonseed oil, prime. . tg 134} 69 Average 100 grades..... 1888 (26.49 
Blue denims, 9 oz..... i2y) 16 ED pecccccpecses 4.90 mal— Ohio XX... 30 33 
Print cloths .............) 24/4 13-16 | GRAIN. Bushel. oe ‘beune ee ela 67 76 De damacnbecdwcattede 27 1 
DAIRY— SE ee a 72 ee 53 57 * Medium ........-- 31 8 
Batter—lb— TORE canckesevbocat dead 61% sh— N. Y. & Michigan.— 
Creamery, fancy 24 rel ek ees .00 Cod, domestic ........... 42 38 Three-eighths ........... 22 31 
State dairy, extras...... 23 ie, nee. 48's || Newfoundland .......... 44 40 || Quarter blood...........- 22 29 
Cheese— SE Riabinth-epeoos+ dental 89 Mineral— Wisconsin & [il— 
gees eciemmame’’| °§ | ls | Rae aii Naa ee 98 | 120 | Reaeementasgs:| £78 | ATE | Da H| % 
” il, Sa ‘y AY— No P e . barrels, cargo..| 3.7 I SO 
- coma, « — HEM P—Ib. Bulk— 5.00 | 5.00 eeamvet BEROS cédudecents 21 29 
Nearby, fancy. best....- x 20 20 | Manila, curreat spot. . 6% 9% || PAPER, News, 100ibs.| 2.50 | 245 || Course ..................-. 19 27 
Western, fresh, gath.ex.; 17 16 || Su verior, seconds, spot... 7%, 8% he e, bag iene 2.65 | 280 No. & So. Dakota.— 
Milk—40ut. Can het ship 90 | 1.00 | I DES, Chicago, Ib. ‘ ROVIS’ NS 100 ibs. ss FURS  cccncstuckendegaens 17 22 
RUGS &CHEM’S— | '| Packer No. 1 native 13% 15 peel live ect ek ee oo 0 | & 32% || Medium ...ccceccccccese- 18 24 
PE way 100 ibs ...........| 1.75 hott, ME BEEN oncscccceoce 15 15% fem, ive tpnte Laatrnggnetl we 600 | 6.60 Quarter blood. ........... i8 26 
Arsenic, white, Ib.......) 3% 7 Colorado ..... 12% 14 dk de adic ~ 65 8.60 Utah, Wyo.éIdaho— 
Bi-carb. soda, 100 lbs 1.15 1.30 || Cowa, heavy native..... 10% 1314 || Pork, meas............... 14.75 (17 75 FT SY RS a 13 18 
Bi chrom, potash, Ib. ....) 8% 84g || Branded Cows....... .. 104 «13 Sheep, NEE costal seouiiakeal 40 1 O.2BT%s fh -GRMRUR, a cdnccutinnsoiaees 12 17 
Bleaching Pow'r, phan 15 1.30 || Country, No. 1 steers.. 94 12 > were, . 6.62 | 6.37 WOOLEN GD8.—Yd 
NG OO dun csnccnes Sweee 45. 7% | No. 1 cows, heavy...... 8 10% RAISINS— Lon. Jjayer..| 1.25 | 2.00 Clay Woosted, 16 og ....| 1.57% az: 
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eee eee 77 77 ~|| Nol aa Scocecccesocncss 8 lly no BBER—-Para, fine . 89 1.67 Thibet, all 1,2408...} 1.20 | 1.20 
eG | §2 | 1.20 || No. 1 Calfskins.......... 124) 144) ALT— Dress s.fancy ..... 35 35 
Carb. Ammonia ......... | 7% 8, || HOPS—N. Y. Ste., new 11 15 | pameatio, 224 Ib. sacks. 15 95 B ME < snocie. quence 75 75 
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Caustic soda 70p.C.,100 Ibs) 85 | 1.75 || LEAT | SILK— Raw. Ib ......... 3.75 | 5.80 || Indigo flannel suitings | 1.50 | 1 
Chioroform, |b.......- 27 27 || Hemlock sole, B.A.,It..| 21%) 26% | SOA P—Castile, Ib ...... 8 7 Cashmere cotton warp..| 22%) 22% 
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Quesseeee 





Frank J. Euritt, vice-president; James C. Cozad, 
cashier. 
NEBRASKA, Scotia.—First State Bank. Capi- 
tal $10,000. Filed articles of incorporation. 
Ox10, Smithfield.—Miners and Merchants’ 
Exchange Bank. Capital $25,000. Organizing. 


Pacific. 

OreEGON, Clatskanie.—Clatskanie State Bank. 
Capital $15,000 C.H. Stockwell, sr., president ; 
J. E. Hall, vice-president ; C. H. Stockwell, jr., 
eashier; Agnes Tichenor, assistant cashier. 
Succeeds Stockwell & Stockwell. 


CHANGE IN OFFICERS. 


Eastern. 

District oF CoLUMBIA, Washington.—Com- 
mercial National Bank. A. G. Clapham is third 
vice-president. 

MASSACHUSETTS, Boston.—Merchants’ Na 
tional Bank. A. B. Silsbee is president; A. P. 
Weeks, vice-president. 

Lam bertville.— Lambertville 
Frank A. Phillips is cashier. 


New JERSEY, 
National Bank. 

PENNSYLVANIA, Avonmore.—First National 
Bank. T. P. Sturgeon is president; G. M. Hine, 
cashier. 

PENNSYLVANIA, East Stroudsburg.—Monroe 
County National Bank. J. N. Gish is cashier. 
N. S. Brittain, jr., assistant cashier. 

PENNSYLVANIA, North East.—National Bank 
of North East. O. C. Hirtzel is vice-president. 


PENNSYLVANIA, Reading. — Keystone National 
Bank. Jos. N. Wanner is acting cashier. 

PENNSYLVANIA, Washington. — First Na- 
tional Bank. W. C. McBride is. president; 
Robert L. McCarrell, vice-president; J. C. 
Baird, cashier. 


Southern. 

ARKaNnsaS, Perry.—First National Bank. M. 
M. Creasey is assistant cashier. 

Louisiana, Winnfield.— Winn Parish Bank. 
L. Rogers is president. 

MississipP!, Heidelberg. — Jasper 
Bank. J. S. Morgan is cashier. 

Missouk!, Maplewood.—R. O. Swink is presi- 
dent: A. J. Crum, cashier. 

TENNESSEE, Doyle Station. — Commercial 
Bank. Andrew Austin is cashier. 

Texas, El Paso.—City National Bank. U.S. 
Stewart is president; Aug. G. Andreas, vice- 
president; J. F. Williams, vice-president and 
cashier. 

Texas, Houston. — Lumbermans’ National 
Bank. H. M. Garwood is vice-president. 


County 


West Vireria, Logan.—Logan National 
Bank. S. B. Lawson is president. 
Western. 


CoLorapo, Aspen.—People’s National Bank. 
Henry Beck is vice-president; R. C. Parr, 
cashier. 

CoLoRADO, Denver. — Denver Stockyards 
Bank. Joseph 8. Davis is cashier; Charles L. 
Deardon, assistant cashier. 

CoLorapo, Limon.—Limon State Bank. J. 
M. Bailey is president; W. H. Wells, vice- 
president; J. M. McClure, cashier. 

ILLINOIS, Chicago.—Fort Dearborn National 
Bank. Wm. A. Tilden is president. 

Inuinois, Chicago.—State Bank of Chicago. 
L. A. Goddard is vice president. 

ILLiNo!s, La Salle.—La Salle National Bank. 
Geo. A. Wilson is president; Wayne Hummer, 
assistant cashier. 

ILLINOIs, Paris.—Citizens’ 
Edward Levings is president. 

INDIANA, Remington.—First National Bank. 
E. L. Hollingsworth is president. 

Iowa, Cooper.—Bank of Cooper. (not inc.). 
M. M. Head is president; R. C. Head, vice pres- 
ident; C. C. Lundy, cashier. 

Iowa, Goodell.—State Savings Bank. O. E. 
Wesenberg is cashier. 


National Bank. 





Iowa, Gruver.—Gruver Savings Bank. F. R. 
Dowden is cashier. 

Iowa, Huntington. — Huntington Savings 
Bank. E. S. Sondrol is vice-president. 

Iowa, Klemme.—First National Bank. C. H. 
Weigman is president ; Aug Law, vice-president. 

Iowa, Marshalltown.—First National Bank. 
James L. Denmead is vice-president; C. C. St. 
Clair, cashier. 

Iowa, Nevada.—First National Bank. J. H. 
Fitchpatrick is president. 

Iowa, Ottumwa.—Citizens’ Savings Bank. 
Walter T. Hall is vice-president. 

Iowa, St. Benedict.—People’s Savings Bank. 
£. F. Rahm is cashier. 

Micuigan, Durand.—First National 
F. W. Lawrence is cashier. 

MICHIGAN, Norway.—First National Bank. 
Wm Bond is vice president. 

Minnesota, Aitkin.—First National Bank. 
Freeman E. Krech and John A. Healy are vice 
presidents. 

Minnesota, Boyd.—Boyd National Bank. N. 
A. Ronning is cashier; A. J. Flaa, assistant 


Bank 


cashier. 

Minnesota, Wood Lake.—State Bank. C. A. 
Larson is cashier. 

NEBRASKA, Dunbar.—Farmers’ Bank. A. M. 
Weiler is cashier. 

New Mexico, Cutter.—First National Bank. 
L. Clapp is cashier. 

Oxn10, Cambridge.—Guernsey National Bank. 
J. W. Seott is cashier. 

Ou10, Marietta.—German National Bank. W 
J. Speariscashier; C. H. Hixon, assistant cashier. 

OKLAHOMA, Bartlesville.—Bartlesville National 
Bank. R. L. Beattie is president; Ola Wilhite, 
vice-president ; G. R. McKinley, cashier. 

Soucu Dakota, Corsica.—Corsica State Bank. 
B. A. Westerhuis is vice president ; Geo. A. Wes- 
terhuis, cashier. 
Pacific. 

WASHINGTON, Odessa.—First National Bank. 
H. E. Christensen is cashier; E. E. Glenn, as- 
sistant cashier. 





MISCELLANEOUS. 


Eastern. 
New York, Haverstraw. — People’s Bank. 
H. C. Ver Valen, cashier, is dead. 


Southern. 

ARKANSAS, Searcy.- Searcy Bank has 
changed its title to the Bank of Searcy. 

Texas, Kosse.—Kosse State Bank is to become 
the First National Bank. Capital $25,000. 


Western. 

ILLinots, Chicago.— Drovers’ Deposit National 
Bank. Wm. A. Tilden, president, has resigned. 

Iowa, Emmetsburg.—C. C. Mueller, vice- 
president, and P. V. Hand, cashier, have re- 
signed. 

Iowa, Rockwell City—F. P. Huff, cashier, is 
dead. 

MINNESOTA, St, James. — Citizen’s National 
Bank. H. M. Serkland, cashier, has resigned. 

Minnesota, Warren.—Bank of Warren has 
been succeeded by the State Bank of Warren. 

NEBRASKA, Exeter.— Wallace & Co. have in- 
corporated as a State bank under same title. 

NortH Dakota, Fingal.—Merchants’ State 
Bank. Capital increased to $15,0v0. 

Oxo, Arcanum.—Farmers’ Bank Co. is to 
become the Farmers’ National Bank. Capital 
$50,000. 

OKLAHOMA, Luther. — National Bank of 
Luther has changed its title to the First National 
Bank. 

Wisconsin, Sheboygan.— Citizens’ State Bank 
has increased its capital to $75,000. 

Pacific. 
CALIFORNIA, Alameda.—Bank of Alameda is 


to become the Alameda National Bank. Capital 
$100,000. 





NEW UNION PACIFIC BOND 
OFFER. 


Messrs. Kuhn, Loeb & Co. announce that sub- 
scriptions to the new issue of $50,(00,000 Union 
Pacific Railroad Company first lien and refund- 
ing mortgage 4 per cent. bonds will be received 
at 954 and interest to delivery. The subscrip- 
tion lists will close at3 Pp mM Monday, June 15, or 
earlier. In connection with this announcement 
further details regarding the bond issue are 
made. A first payment of 5 per cent. must ac- 
company all subscriptions and the balance on 
the amount due on bonds allotted upon sub- 
scriptions will be payable on July 16. E H 
Harriman, president of the Union Pacific Rail- 
road Company, in a letter under date of June 8, 
says that these bonds are to be secured bya 
first mortgage on 1177.71 miles of main track 
and 146 63 miles other track of owned railroad 
lines. The lines mortgaged, he says, are valu- 
able and important parts of the company’s sys- , 
tem, including, among others, t:e main line 
from Julesburg to La Salle, Colo., being part of 
the main line from Omaha to Denver. 


Mr. Harriman further states: The amount of 
bonds which may be issued at present on the 
security above stated is $50,000,(00 and no fur- 
ther amount can be issued in addition thereto, 
until the seeurity of the mortgage may be 
extended to cover, (subjeet cnly to the first 
mortgage of this compauy, dated July 1, 1897) 
all the lines covered by said first mortgage 


| (2,089.63 miles first track, 358 40 miles second 


track, and 1,007.97 miies other track), which 
lines, together with the first lines referred to 
above, comprise the entire railroad mileage of 
the Union Pacific R.R. Co. 

When the lien of this mortgage is extended 
to cover all the present railroad mileage of the 
Union Pacific Railroad Company the total 
authorized amount of bonds which may be 
issued thereunder, including the above 50,000,- 
000, will be $200,000.0¢0. of w hich $100,000,U000 is 
to be reserved to refund the first mortgage 4 
per cent. bonds, due July 1, 1947, for a like face 
amount, which first mortgage shall not be ex- 
tended when due, so that the first lien and re- 
funding mortgage shall ultimately become the 
sole first mortgage upon the entire pre-ent rail- 
road property of the Union Pacitic Railroad 
Company, and upon any additional property 
hereafter acquired or constructed with the pro- 
ceeds of bonds of this issue. The remaining 
$50,000,000 bonds are to be reserved to be issued 
only for the construction or acquisition of addi- 
tional lines of railroad connecting with the 
lines then subject to the mortgage and for the 
acquisition of other property for use on or in 
connection with the mortgaged lines and for 
improvement thereon, as specified in the mort- 
gage. and all ot which shali then pass under the 
lien securing the entire issue of these bonds. 


It is further provided in the mortgage that in 
any event, no other lien shall be placed upon 
the lines now subject to the first mortgage, 
dated July 1, 1897, unless the first lien and re- 
funding mortgage shall be made a prior lien, on 
said lines, over any new mortgage. 

The board of directors of this company at a 
meeting held to-day, approved and resolved to 
ask the stockholders to authorize at the next 
meeting to be held October 13, 1908, the exten- 
sion of the lien of the first lien and refunding 
mortgage over the lines pledged under the first 
mortgage, dated July 1, 1897, as heretofore 
stated herein, and until such aciion by the 
stockholders the issue of these bonds must re- 
main limited to the present issue of $50,000,000. 

Application will be made to list these bonds on 
the New York and London Stock Exchanges. 
A simultaneous issue of sterling bonds will be 
made in Londen by Messrs. Baring Bros. & Co., 


Limited, and Messrs. Glyn, Mills, Currie & Co. 





Bank Advertising.— Modern methods 
of business have wrought some remarkable 
changes, and more aggressive methods of ad. 
vertising are gradually being taken up by the 


banks and trust companies, much the same as 
in other departments of trade and finance. 
Some original samples of a very progressive 
kind are found in a book compiled by Emil L. 
Zoernig, of the Sedalia Trust Company, Sedalia, 
Mo. Sixty terse and convia cing forms are given 
for presenting the advantages of checking ac- 
counts, savings accounts and safe deposit 
vaults. That there is a demand for sucha book 
evidences the march of progress. 
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FOREIGN. 





MARQUARDT & CO.,. 


35 South William Street, 
NEW YORK, U. 8. A. 


COMMISSION MERCHANTS. 


General Representative for Republic of Mexico, 


LEON WOLFF, 
Calle Zuleta No. 10, Mexico, D. F. 


FULLER & CERVANTES 
COUNSELORS AT LAW 


San Juan de Letran No. 7. 


Mexico City, Mexico. 








DAVID CAMPUSANO 


Engineer and Merchant 


ANTOFAGASTA 
Box 464 CHILI, S. A. 


Representation of Manufacturers Solicited. 








POR LARRANAGA. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA Established in 1834. 
REPRESENTATIVES IN ALL COUNTRIES. 


SOLER E HIJOS, 


LUGO, VIGO, SPAIN, 


Bankers and Commission Merchants 


Exporters of Canned Goods. Importers of Cocoa, 
Coffee and other a: Products. 


URBANO GOMEZ 
COMMISSION MERCHANT 
AND DEALER IN 
WHOLESALE LEAF TOBACCO. 
Office, Mercaderes 9. 
Cable Address: “URGOMEZ,” HAVANA. 








PROPRIETOR OF 


FrohockR’s Chicago Market 


Chicago Dressed Beef, Pork, Mutton, Veal, Poultry, 
Hama, Bacon, Creamery Butterand Cheese, Groceries, 
it, Vegetables, Wines, Liquors and Cigars. 


Headquarters for Tropical Plants, Flowers, 
Carriages, Laundry, Guides and Interpreters 


L. A. FROHOCK, 


Cable Address: FROHOCK Empedrado 30 and 32 
Any Code. HAVANA, CUBA. 





VIUDA de A. DEHESA, 


LAREDO, SPAIN, 


Manufacturers of Canned Fish 
AND ITALIAN SALTED ANCHOVIES. 


Preparations of Tunny Fish a la Mariné. 


PERALTA Y MARTINEZ DE ARREDONDO C. 


Importers, Exporters and General 
Commission Merchants 


Technical Engineering Office: 
SAN ANDRES I, MEXICO, D. F. 
Apartado 129 bis. MEXICO. 


Agents for 2 Machinery. Will Furnish any 
ired Information. 


ALMADA @ CO. 


TRAVASSA DOS REMOLARES, 28-1° 
LISBON, Portugal. 


EXPORTERS of 


CORRESPONDENCE SOLICITED 


DAVID COSTAGUTA & CO., 


Calle Maipd 66-68, BUENOS AIRES. 


Commission Merchants-—EXPORT--IMPORT 


HIGHEST REFERENCES 








Wines and Liquors, Cork, 
Preserved Fish, Etc. 








We will accept the representation of Manufacturing 
Concerns. 





FOREIGN. 
RAFFLOER ERBSLOH & CO., 


Rope and Binder Twine 
HAVANA, CUBA. 
P. O. Box 252. 





Cable Address: *‘ Henequen.”’ 





G. C. HIRZEL, PALtermo, citaty. 


ESTABLISHED 1826 


EXPORTER OF CITRATE OF LIMES, CONCEN.- 
TRATED LIME JUICE, RAW LEMON JUICE, 
OLIVE OIL, GROUND and LEAF SUMAC, 
ETC., ETC. 





Cc. REINHARDT, 


Berne, Switzerland, 


IMPORTER and GENERAL AGENCY. 


Opens up Markets for Leading American 
and Foreign Firms in Switzerland. 





Banco Mercantil de Monterey 


OFFICIAL DEPOSITORY YOR THE GOVERNMENT 
OF THE STATE OF NUEVO LEON. 


Capital Resources, $2,500,0v00.00 

Reserves, .. + « 189,670.46 

Deposits,. ... - 1,400,000.00 
Monterey, N. L., MEXICO. 





PORT NATAL. 


Improved ~ for quick despatch are now 
offered at this P 

The inner ae is Sooneaas to vessels of 
deep draught at ali hours. 

The pert equipment includes three powerful 
tugs, floating graving dock, with a net liting 
power of 3,500 tons, floating workshop of large 
dimensions, hydraulic cranes of a lifting capacity 
ranging trom 3U Ccwt. to 5U tons, 20-ton sheers ald 
extensive system of closed sheds furnished with 
Hydraulic Cranes and lig ited by Electricity. 


AGENT-GENERAL FOR NATAL: 
26 Victoria St. » Westminster, Canden, .. Ww. ~Eagiend 





A/S HUNDVAAG SARDINE CO. 


STAVANGER, NORWAY. 


Specialty: SARDINES in OLIVE OIL 


Exporters to All Parts of the World. 
Cable Address : 





**HUNDVAAG,” Stavanger. 


RICARDO ILLA, 


IMPORTER AND 
MANUFACTURERS’ AGENT, 
Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLI* 








CORRESPONDENCE SOLICITED. 





JNTERNATIONAL AGENCY OF PATENiS OF IN- 
VENTION AND TRADE MARKS. 
Counsel and Manager 
JUAN WJ. MEZAGA 
AGENTS: Juan Antonio Barbosa Caravia and Juan 
Vicente Aigorta. business Transacted in Uruguay. 
Reterences on Application. 
CALLE 25 DE MAYO No. 256 
MONTEVIDEO REPUBLIC OF URUGUAY 


A. A. BARBATI & CO. 


68, VIA S. BRIGIDA, NAPLES 
Member of the American Chamber of Commerce. 


EXPORTERS, IMPORTERS and GENERAL 
COMMISSION AGENTS. 





ENRIQUE PLATE 


ASUNCION, PARAGUAY, 


COMMISSION AGENT, 


Represents Foreign Commercial Houses, 
Registers Trade Marks. 














FOREIGN. 


FRANCISCO ARMENDAIZ, Sucesores, 


Apartado No. 37, Monterey, N. L., México, 


Sugar and Alcohol Manufacturers 


Dealers in Goat and Kid Skins and Hides. 








OPORTO, PORTUGAL. 
MACHADO & CTA,, 


Importers of Staves, 

Manufacturers’ Agents, 

Commission Merchants. 
Tele. Address: ‘‘Aduella’’-Porto. 


GUILLERMO PURCELL Y CIA.. 


General Bankers. 
Established 1870 
SALTILLO, COAHUILA, México. 
Branch House: SAN PEDRO, COAHUILA 


THE UNITED STATES BANKING C0., S. A. 
MEXICO CITY, MEXICO. 


Capital Stock o Up, $2,000,.000.60 
Reserve, - - 600,000.00 
Deposits, - - . 9,865,075.91 


DIRECTORS AND OFFICERS: 
Gso. |.Ham, President 
@. BR. .Nroxenson, Ist Viee-Presidest 
GW Jewvives, 2a Viee- President 
L. O . HARWECEER, Sceretary IM 
R. J. Dwvex, Comisario. F. W. Sreoxe, Manager 
L. ©. Joop. Treasurer N.C Ovesx, Cashier 
M Evsassen H. J. Morpew. Accoustast. 








LICHTWITZ @ CO., 


ESTABLISHED 1876. 





BORDEAUX, FRANCE. 
Importers of Vanillas 
Exporters of Sardines 


Factories in FRANCE and PORTUGAL 
Dealers in Choice Bordeaux Wines. 


Smoke “LA PRUEBA ” Cigars. 


The finest and choicest Mexican tobacco. Aak for 
them at all hotels, saloons and cigar stores thronghout 
the Republic They are also to be found on sale on all 
trains in Mexico. For 15 cents Mexican currency. 
you get a cigar which would cost you 25 cents gold in 
any other country. 


LA PRUEBA, Balsa Hermanos, 
VERA CRUZ AND PUEBLA, Mex. 





H AVANA c 1 GARS 
ROMEO Y JULIETA. 


The Favorite Brand of the Connoisseurs of all 
Countries. 


OUTPUT 65,000 CIGARS A DAY 
All Traders Should Carry Them in Stock, 
RODRIGUEZ, ARGUELLES Y CIA 
Calle Belascoain 2, Havana, Cuba. 





Veracruz and 
Pacific Railroad Company 


The only all rail route through the heart of 
the tropics and the shortest and best line 
from all points in Mexico, United States, 
and Europe to the Isthmus ‘ot Tehuantepec, 
west coast of Mexico and South America. 


THOS. H. MILAN, President and General Manager, 
Apartado 106, Veracruz. 

C. CARDONA, G.F.&P.A., J. F. BARRIERE, Ticket Agt., 

Veracruz, Mexico. Gante No. 6, Mexico City 





Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 


DYEING WORKS: 
Chemnitz and Wittgensdorf, 
GERMANY. 





Louis HERMSDOREF, 
vDbwer. 


DUN’S REVIEW. 


{June 18, 1908. 














OUT. OF TOWN BANKAS. 





PITTSBURG, PA. 





ATLANTA, GA. 





Bank of Pittsburgh 


National Assoc fa thows a> 


Oldest Bank in the United States west of the Alle. 
gheny Mountains. ESTABLISHED 1810. 


Capital, $2, — 000.00 Surplus, $2,700,000.00 
Assets, $25,000,000.00 
OFFICERS: 

WILSON A. SHAW, 
Joseph R. Paull, Vice- Pres. 
W. F. Bickel. Cashier. 

J. M. Russell, ist Asst. Cas. 


President. 
L Jack, Asst. —_ 
y 'D. Ayres, Asst. 
Geo. F. Wright, ‘Auditor. 





COLUMBIA NATIONAL BANK 


PITTSBURG, Pa. 


Capital, ~ $600,000 
Surplus, . $1,000,000 


OFFICERS: 
E. H. JENNINGS, President. e. A. GRIFFIN, Vice- Pres. 
W.C. LOWRIE, Cashier .M. JONES, Asst. Cash. 


MINNEAPOLIS, MINN. © 


THE SECURITY NATIONAL BANK 
MINNEAPOLIS ma 
Capital, " ae re : ae 91,000,000.00 
Surplus and Profits, 1,000,000.00 


Deposits, - 13,500,000.00 
OF F ICERS 
F. A. CHAMBERLAIN, President 
Perry Harrison, Vice-Pres. E. F. Mearkle, Vice-Pres. 
J.S. Pomeroy, Cash. Fred Spafford, Asst. Cash. 
Geo. Lawther, Asst. Cash. 8. H. Bezoier, Asst. Cash. 


FOR TWENTY-THREE YEARS 


THE NATIONAL BANK OF COMMERCE 


MINNEAPOLIS, MINN. 


has extended to bankers of the Northwest all 
accommodations consistent with conservative 
banking. It solicits correspondence and per- 
sonal interviews with bankers contemplating 
opening accounts or making changes in 


existing relations. 
Capital, $1,000,000 senha $500,000 


PHILADELPHIA, PA. 


1781——_1907 


THE OLDEST BANK IN THE UNITED STATES 


Chartered by Continental Congress 178) 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANK) 
PHILADELPRWHIA. 

Capital, $1,000,000.00 Surplus, $2,000,000.00 
Undivided Profits, Over $350,000.00 
Deposits, Over - 11,000,000.00 

OFFICERS. 


Harry G. Michener, Pres. Sam'l D. Jordan, Asst. Cas, 
John H. Watt, Cashier. Wm. J. Murphy, Asst. Cas, 


RANKLIN NATIONAL BANK 


PRHILADELPRIA. 
Incorporated 1900. 
Capital, : $7,000,000, 
Surplus and Undivided Profits, $2,176,000. 


OFFICERS: 
J. Re MCALLISTER, President, 
J. A. HARRIS, JR. Vice Pres’t. 
C. V.THACKARA, Asst. Cas. L. H. SHRIGLEY, Asst.Cas., 






































Foreign Exchange Dept.: 





MILWAUKEE, WIS. 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, WiS. 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND Us YOUR COLLECTIONS. 





RICHMOND, VA. 


THE FIRST NATIONAL BANK 


Invites business from Banks, Bankers and Mercan.- 
tile Houses. 


Capital and Profits, $1,900,000.00 


JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 


E. P. PASSMORE, Cas, 


WILLIAM WRIGHT, Mer. 








TLANTA NATIONAL BANK, 


ATLANTA, GA. 
Capital, - * © o ° 
Surplus and Profits, - - 546,671.77 


OFFICERS: DIRECTORS: 
BF. Gurrier, Presigent. \C.E.Currier A.E.Thornton 
nman, Vice-Pres 
E. Thornton, Vice- Pres. | |H.T. Inman 8, M. Inman 
G.K.Donovan, Cashier. F.E. Block A. R. Swann 
J.S. Floyd, Asst. Cashier.| Alfred Austell 
Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 


$500,000.00 


Cc. 
H. 
A. 





BUFFALO, W. Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 
BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES,'15,000,000 
ROBERT L. FRYER, President 
FRANELIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Onshior 
4% Cashier 
, Assistant Cashier 
WALTER AsPinw ali Assistant Cashier 


SEATTLE, WASH. 
Established 1870—Oldest Bank in Washington. 


DEXTER HORTON & CO. 
BANKERS—Seattle, Wash. 
CAPITAL STOCK, . : - $1,000,000 
SURPLUS and UNDIVIDED PROFITS, $180,000 


W. M. LADD, President M. W. PETERSON, Cashier 
R. H. DENNY, Vice-Pres. G. F. CLARK, Asst. Cashier 
N. H. LATIMER, Lfan’ . S HARLEY, Asst. Cash. 
H. L. MERRITT, Asaistant Cashier 


Exchange Sold on all Points in the World. 





SAMUEL ELLIS, 
HENRY 











Puget Sound National Bank 
SEATTLE, WASHINGTON 
ESTABLISHED 1882 
OFFICERS 

JACOB sy RTH, President 
J. _ GOL DSMITH, Vice-President 
R. V. ANKENY, Cashier 
Oo. W. CROCKETT, Asst. Cashier 
C L. LA GRAVE, Asst. Cashier 


Capital, Surplus and Undivided Profits, $850,000.00 


THE FIRST NATIONAL BANK 
SEATTLE, WASHINGTON 


CAPITAL, . $150,000.00 
SURPLUS, 200,000.00 


OFFICERS :—M. A. ARNOLD, Pres’t. M. MCMICKEN, 
Vice-Pres't. D. H. MOss, Vice-Pres’t. J.A. HALL, 
Vice. Pres't and Cashier. R. F PARKHURST, Asst. 
Cashier. C. A. PHILBRICK, Asst. Cashier. 








OLDEST NATIONAL BANK IN SEATTLE. 








SPECIAL NOTICES. 


Adopted by U. 8. Government. 


Does the Work of 20 Clerks 


4,000 ADDRESSES PER HOUR 
5 CENTS PER THOUSAND 


Thousands of the highest class 

of business concerns both here 
and abroad use and 
recommend this 
system. 


The machine ad. 
dresses any kind of 
Mail Matter, such as 
rte won Wrap- 

Cards, 

perrhe principal ad- 
vantage of this Sys- 
tem is the small cost 
of the addresses. The 
—— stencil in- 
cluding the frame 
and name stenciiued 
on the card, does not 
cost more than 4 0 
a cent each, and the 





dex. The stencils are practically indestructible, as 
we have made 20,000 impressions from one c 

We furnish a list of any trade or profession. Send 
for catai,ogue and complete informat 


RAPID ADDRESSING MACHINE CO. 
374-378 Broadway, 171 Adams St., 
NEW YORK, U. S. A. CHICAGO, U.S. A. 





CINCINNATI, 0. 


FI FTH NATIONAL BANK 
CINCINNATI, 0. 
Capital, - - $4,000,000 
Surplus, 700,000 
Deposits, - - 8,000,000 
Cuarizes A Hiwscn, Pree Epwarp Srrss, Cashier 


Jauus M. Guxrn, Vice-Pres. Mowrs J. Goss. Agst. Cashier 
Cuargizes H Sarerps, Asst. Cashier. 











SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YO 


RK 
CHICAGO SAN FRANCO 
Monadnock Block 7 Market Street 


NEW ORLEANS, Hibernia ‘ut Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.”’ 








OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELORS AT LAW 


SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


HOYNE, O'CONNOR & IRWIN 


ATTORNEYS & COUNSELORS 


THOM48M.HOYNE Chicago Stock Exchange 
JOHN O'CONNOR Building 


HARRY D. IRWIN 
108 LA SALLE STREET, CHICAGO 


ARTHUR YOUNG & COMPANY 


CERTIFIED PUBLIC ACCOUNTANTS 
(ILLINOIS) 
New York, 30 Pine St. tcags. 1315 Monadnock Block 
0 


Kansas City, 70x New York Life Building 
Pittsburg, 1702 Farmers’ Bank Bldg 














William Mann Company 


BLANK BOOKS 


Stationery, Printing @ 
Lithographing, Copying Books 
and Papers, Loose Leaf 
and Filing Devices 


The Mann Loose Leaf Ledger Is 
the only one which can he made 
with a Yale Lock. Write for foider. 


529 MARKET ST. 
PHILADELPHIA 
105 CHAMBERS STREET 


NEW YORK 











PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York, (38 Milk St., Boston, 
AED AT 


ALL IMPORTANT POINTS ABROAD. 








INSURANCE. 


IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 
67 & 69 WILLIAM STREET, 

NEW YORK. 





CORRESPONDENCE SOLICITED, 











